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Re AltaGas Income Trust

Rule 12g3-2b Exemption

File No 82-34911

Please find enclosed certain information and/or documents furnished on behalf of

AltaGas Income Trust an unincorporated open-ended investment trust governed by the

laws of the Province of Alberta Canada Rule 12g3-2b File No 82-34911 submitted

pursuant to paragraph b1iii of Rule 12g3-2 which information shall not he deemed

filed with the SEC or otherwise subject to the liabilities of Section 18 of the Securities

Exchange Act of 1934

Sincerely

AltaGas Income Trust

By its administrator

enclosures

AltaGas Income Trust

Top

Employers

Vice President and Corporate Controller
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Altalias
AItaas NEWS RELEASE Utihty group

ALTAGAS UTILITY GROUP INC RECEIVES

ALBERTA UTILITIES COMMISSION APPROVAL FOR TRANSFER OF

SHARES

Calgary Alberta October 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN and AltaGas

Utility Group Inc Utility Group TSX AUI announced today that Utility Group has received approval from the

Alberta Utilities Commission AUC for the transfer of all outstanding shares of Utility Group to AltaGas Holdings

Inc an indirect wholly-owned subsidiary of AltaGas pursuant to its cash offer for all of the outstanding

common shares of Utility Group not already owned by AltaGas and its affiliates the Offer Further details on the

terms of the approval are available on the AUCs website at

http//www.auc.ab.ca/applications/decisions/Decisions/2009/2009-1 52.pdf

All regulatory approvals necessary to complete the Offer have now been obtained The Offer remains subject to

certain other conditions including acceptance by the holders of at least two-thirds of the outstanding Utility

Group common shares excluding those held by AltaGas and its affiliates The expiry time of the Offer

remains 500 p.m Calgary time on October 2009 unless withdrawn or extended

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations The

Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus on

renewable energy sources

AltaGas Utility Group Inc is publicly traded company holding interests in AltaGas Utilities Inc Heritage Gas

Limited and Inuvik Gas Ltd Combined these regulated natural gas distribution businesses serve more than

71000 customers in three areas of Canada through an infrastructure of over 20000 kilometres of pipelines

Utility Group also holds an interest in the Ikhil Joint Venture which produces and supplies natural gas in Inuvik

Northwest Territories

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN and are

included in the SPITSX Composite Index the SPITSX Income Trust Index and the SP/TSX Capped Energy

Trust Index AltaGas Utility Group Inc common shares trade on the Toronto Stock Exchange under the symbol

AUI

Not for distribution to U.S newswire services or for dissemination in the United States

This news release contains forward-looking statements When used in this news release the words may would could will intend

plan anticipate believe seek propose estimate expect and similarexpressions as they relate to the Trust or an affiliate of the

Trust or to Utility Group or an affiliate of Utility Group are intended to identify forward-looking statfiments In particular this news release

contains forward-looking statements with respect to among other things the Trusts and Utility Groups respective business objectives

expected growth results of operations perfomiance business projects and opportunities and financial results These statements involve

known and unknown risks uncertainties and other factors that may cause the Trusts or Utility Groups respective actual results or events to

differ materially from those anticipated in such forward-looking statements Such statements reflect the Trusts and Utility Groups respective

current views with respect to future events based on certain material factors and assumptions and are subject to certain risks and

uncertainties including without limitation changes in market competition governmental or regulatory developments general economic

conditions and other factors set out in the Trusts and Utility Groups respective public disclosure documents Many factors could cause the

Trusts or Utility Groups respective actual results performance or achievements to vary from those described in this news release including

without limitation those listed above These factors should not be construed as exhaustive Should one or more of these risks or

uncertainties materialize or should assumptions underlying forward-looking statements prove incorrect the Trusts or Utility Groups actual

results may vary materially from those described in this news release as intended planned anticipated believed sought proposed
estimated or expected and such forward-looking statements included in or incorporated by reference in this news release should not be

unduly relied upon Such statements speak only as of the date of this news release The Trust and Utility Group do not intend and do not
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assume any obligation to update these forward-looking statements The forward-looking statements contained in this news release are

expressly qualified by this cautionary statement

-30-
For further information contact

AltaGas Income Trust

Media Investment Community www.altagas.ca
Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.Iovricaltagas.ca sheena.mckeIlaräaltapas.ca investor.relationsaltapas.ca

AltaGas Utility Group Inc

Patricia Newson Jared Green www.altagasutilitygroup.com
President and CEO VP Controller Corporate Secretary

403 806-3330 403 806-3320

patricia.newsontaltapasutility.com iared.areenaltaqasutititv.com
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Italias EWS RELEASE

ALTAGAS INCOME TRUST ANNOUNCES SUCCESSFUL OFFER FOR

ALTAGAS UTILITY GROUP INC

Calgary Alberta October 2009 AltaGas Income Trust AltaGas or the Trust TSX ALAUN is pleased

to announce that 6801646 AltaGas Utility Group Inc Utility Group TSX AUI common shares which

represent approximately 94.97 percent of the outstanding shares on fully diluted basis excluding those held

by AltaGas or its affiliates have been tendered to the offer the Offer dated September 2009 asvaried by the

notice of variation dated September 23 2009 made by AltaGas Holdings Inc AltaGas Holdings or the

Offeror an indirect wholly-owned subsidiary of AltaGas

The Offeror will exercise its right to acquire all the remaining Utility Group common shares by way of compulsory

acquisition as soon as practicable

AltaGas will provide further details related to the acquisition upon completion of the Offer expected on or about

October 2009

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations The

Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus on

renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN and are

included in the SP/TSX Composite Index the SPITSX Income Trust Index and the SPITSX Capped Energy

Trust Index

Not for distribution to U.S newswire services or for dissemination in the United States

This news release contains forward-looking statements When used in this news release the words may would could will intend

plan anticipate believe seek propose estimate expect and similarexpressions as they relate to the Trust or an affiliate of the

Trust are intended to identify forward-looking statements In particular this news release contains forward-looking statements with respect

to among other things business objectives expected growth results of operations performance business projects and opportunities and

financial results These statements involve known and unknown risks uncertainties and other factors that may cause actual results or

events to differ materially from those anticipated in such forward-looking statements Such statements reflect the Trusts current views with

respect to future events based on certain material factors and assumptions and are subject to certain risks and uncertainties including

without limitation changes in market competition governmental or regulatory developments general economic conditions and other factors

set out in the Trusts public disclosure documents Many factors could cause the Trusts actual results performance or achievements to vary

from those described in this news release including without limitation those listed above These factors should not be construed as

exhaustive Should one or more of these risks or uncertainties materialize or should assumptions underlying forward-looking statements

prove incorrect actual results may vary materially from those described in this news release as intended planned anticipated believed

sought proposed estimated or expected and such forward-looking statements included in or incorporated by reference in this news

release should not be unduly relied upon Such statements speak only as of the date of this news release The Trust does not intend and

does not assume any obligation to update these forward-looking statements The forward-looking statements contained in this news release

are expressly qualified by this cautionary statement
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For further information contact

AltaGas Income Trust

Media Investment Community www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.lovricaltaQas.ca sheena.mckellaraltaaas.ca investor.relationsiäaltaas.ca
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Altalias
AItaIias NEWS RELEASE utility group

ALTAGAS INCOME TRUST CLOSES ALTAGAS UTILITY GROUP

ACQU ISITION

Calgary Alberta October 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN and AltaGas

Utility Group Inc Utility Group TSX AUI are pleased to announce the successful completion of the

acquisition of Utility Group by AltaGas

am pleased to increase our investment in Utility Group Its high quality utility
infrastructure businesses serving

over 71000 customers have grown rate base by 15 percent over the past four years said David Comhill

Chairman and CEO of AltaGas We welcome the Utility Group employees back under the Trust umbrella and

look forward to supporting them as they continue to provide excellent safe reliable service and growth

Patricia Newson President and CEO of Utility Group said The Utility Group team including the outstanding

operating groups at AltaGas Utilities Inc Heritage Gas Limited and Inuvik Gas Ltd look forward to our new

relationship with the Trust As part of larger entity Utility Group will continue to pursue significant organic

growth and business acquisition opportunities

AltaGas Holdings Inc AltaGas Holdings or the Offeror an indirect wholly-owned subsidiary of AltaGas

offered to acquire all of the outstanding common shares of Utility Group not already owned by AltaGas and its

affiliates The offer expired on October 2009 at which date an aggregate of 6801646 Utility Group shares

constituting approximately 94.97 percent of the outstanding shares excluding those held by AltaGas or its

affiliates had been tendered or were subject to notice of guaranteed delivery AltaGas has now taken up and

paid for the tendered shares

AltaGas Holdings through provisions of section 206 of the Canadian Business Corporations Act Canada
has acquired the Utility Group shares of shareholders who did not accept the offer As result AltaGas and its

affiliates now beneficially own and control all of the outstanding common shares of Utility Group

As result of the acquisition Utility Group shares are expected to be delisted from the Toronto Stock Exchange

TSX

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations The

Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus on

renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN and are

included in the SPITSX Composite Index the SP/TSX Income Trust Index and the SPITSX Capped Energy

Trust Index AltaGas Utility Group Inc common shares trade on the Toronto Stock Exchange under the symbol

AUI

Not for distribution to U.S newswire services or for dissemination in the United States

This news release contains forward-looking statements When used in this news release the words may would could will intend

plan anticipate believe seek propose estimate expect and similarexpressions as they relate to the Trust or an affiliate of the

Trust or to Utility Group or an affiliate of Utility Group are intended to identify forward-looking statements In particular this news release

contains forward-looking statements with respect to among other things the Trusts and Utility Groups respective business objectives

expected growth results of operations perfomiance business projects and opportunities and financial results These statements involve
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known and unknown risks uncertainties and other factors that may cause the Trusts or Utility Groups respective actual results or events to

differ materially from those anticipated in such forward-looking statements Such statements reflect the Trusts and Utility Groups respective

current views with respect to future events based on certain material factors and assumptions and are subject to certain risks and

uncertainties including without limitation changes in market competition governmental or regulatory developments general economic

conditions and other factors set out in the Tmsts and Utility Groups respective public disclosure documents Many factors could cause the

Trusts or Utility Groups respective actual results performance or achievements to vary from those described in this news release including

without limitation those listed above These factors should not be construed as exhaustive Should one or more of these risks or

uncertainties materialize or should assumptions underlying forward-looking statements prove incorrect the Trusts or Utility Groups actual

results may vary materially from those described in this news release as intended planned anticipated believed sought proposed

estimated or expected and such forward-looking statements included in or incorporated by reference in this news release should not be

unduly relied upon Such statements speak only as of the date of this news release The Trust and Utility Group do not intend and do not

assume any obligation to update these forward-looking statements The forward-looking statements contained in this news release are

expressly qualified by this cautionary statement
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For further information contact

AltaGas Income Trust

Media Investment Community www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.lovricaltagas.ca sheena.mckellaraltapas.ca investor.relationsaltaQas.ca
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Alta5as NEWS RELEASE

ALTAGAS INCOME TRUST ANNOUNCES MONTHLY DISTRIBUTION

Calgary Alberta October 13 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN

today announced that monthly distribution will be paid on November 16 2009 to holders of record on

October 26 2009 of Trust Units and limited partnership units that are exchangeable into Trust Units

Exchangeable Units The amount of the distribution will be $0.18 for each Trust Unit and each

Exchangeable Unit

AltaGas has Premium DistributionTM Distribution Reinvestment and Optional Unit Purchase Plan the

Plan for eligible Unitholders of AltaGas Income Trust and AltaGas Holding Limited Partnership No

The Premium component of the Plan is currently suspended Information on the Plan is available on the

AltaGas website at www.altapas.ca

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations

The Trust creates value by acquiring growing and optimizing gas and power infrastructure including

focus on renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The

Trust is included in the SPITSX Composite Index the SP/TSX Income Trust Index and the SPITSX

Capped Energy Trust Index

This news release contains forward-looking statements When used in this news release the words may would could will

intend plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or

an affiliate of the Trust are intended to identify forward-looking statements In particular this news release contains forward-looking

statements with respect to among other things business objectives expected growth results of operations performance business

projects and opportunities and financial results These statements involve known and unknown risks uncertainties and other factors

that may cause actual results or events to differ materially from those anticipated in such forward-looking statements Such

statements reflect the Trusts current views with respect to future events based on certain material factors and assumptions and are

subject to certain risks and uncertainties including without limitation changes in market competition governmental or regulatory

developments general economic conditions and other factors set out in the Trusfs public disclosure documents Many factors could

cause the Trusrs actual results performance or achievements to vary from those described in this news release including without

limitation those listed above These factors should not be construed as exhaustive Should one or more of these risks or

uncertainties materialize or should assumptions underlying forward-looking statements prove incorrect actual results may vary

materially from those described in this news release as intended planned anticipated believed sought proposed estimated or

expected and such forward-looking statements included in or incorporated by reference in this news release should not be unduly

relied upon Such statements speak only as of the date of this news release The Trust does not intend and does not assume any

obligation to update these forward-looking statements The forward-looking statements contained in this news release are expressly

qualified by this cautionary statement

For further information contact

Media Investment Community Website www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.lovricaltaQas.ca sheena.mckellaraltaaas.ca investor.reIationsªaltaaas.ca
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Italias EWS RELEASE

ALTAGAS RECEIVES CREDIT RATING UPGRADE FROM DBRS

Calgary Alberta October 16 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN

today announced that Dominion Bond Rating Service DBRS has raised the Trusts credit rating from

BBB low with Positive trend to BBB with Stable trend

AltaGas is committed to our investment-grade credit rating We believe it is an important indicator of our

financial strength and stability said David Cornhill Chairman and CEO of the Trust This upgrade

reflects the diversification integration and financial stability we continue to build into our business model

As we continue to grow our business we will remain focused on building and operating long-term assets

underpinned by stable cash flow

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations

The Trust creates value by acquiring growing and optimizing gas and power infrastructure including

focus on renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The

Trust is included in the SP/TSX Composite Index the SPITSX Income Trust Index and the SP/TSX

Capped Energy Trust Index

This news release contains forward-looking statements When used in this news release the words may would could will

intend plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or

an affiliate of the Trust are intended to identify forward-looking statements In particular this news release contains forward-looking

statements with respect to among other things business objectives expected growth results of operations performance business

projects and opportunities and financial results These statements involve known and unknown risks uncertainties and other factors

that may cause actual results or events to differ materially from those anticipated in such forward-looking statements Such

statements reflect the Trusts current views with respect to future events based on certain material factors and assumptions and are

subject to certain risks and uncertainties including without limitation changes in market competition governmental or regulatory

developments general economic conditions and other factors set out in the Trusts public disclosure documents Many factors could

cause the Trusts actual results performance or achievements to vary from those described in this news release including without

limitation those listed above These factors should not be construed as exhaustive Should one or more of these risks or

uncertainties materialize or should assumptions underlying forward-looking statements prove incorrect actual results may vary

materially from those described in this news release as intended planned anticipated believed sought proposed estimated or

expected and such forward-looking statements included in or incorporated by reference in this news release should not be unduly

relied upon Such statements speak only as of the date of this news release The Trust does not intend and does not assume any

obligation to update these forward-looking statements The forward-looking statements contained in this news release are expressly

qualified by this cautionary statement

For further information contact

Media Investment Community Website www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.Iovricaltaqas.ca sheena.mckeIlartäaltagas.ca investor.reIationsaltagas.ca
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Italias EWS RELEASE

ALTAGAS INCOME TRUST TO HOLD CONFERENCE CALL AND WEBCAST

ON THIRD QUARTER RESULTS ON NOVEMBER

Calgary Alberta October 29 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN will

announce its third quarter results on Thursday November 2009 before markets open conference

call and webcast to discuss the results will be held the same day

Time 900 a.m MT 1100 a.m ET

Dial-in 416-695-6616 or toll free at 1-800-952-4972

Webcast http//events.dipitalmedia.telus.com/altacias/ll0509/index.DhD

Shortly after the conclusion of the call replay will be available by dialling 416-695-5800 or 1-800-408-

3053 The passcode is 5774737 The replay will expire at midnight Eastern on November 12 2009 The

webcast will be archived for one year

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations

The Trust creates value by acquiring growing and optimizing gas and power infrastructure including

focus on renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The

Trust is included in the SPITSX Composite Index the SPITSX Income Trust Index and the SP/TSX

Capped Energy Trust Index

This news release contains forward-looking statements When used in this news release the words may would could wilr

intend plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or

an affiliate of the Trust are intended to identify forward-looking statements In particular this news release contains forward-looking

statements with respect to among other things business objectives expected growth results of operations performance business

projects and opportunities and financial results These statements involve known and unknown risks uncertainties and other factors

that may cause actual results or events to differ materially from those anticipated in such forward-looking statements Such

statements reflect the Trusts current views with respect to future events based on certain material factors and assumptions and are

subject to certain risks and uncertainties including without limitation changes in market competition governmental or regulatory

developments general economic conditions and other factors set out in the Trusts public disclosure documents Many factors could

cause the Trusts actual results performance or achievements to vary from those described in this news release including without

limitation those listed above These factors should not be construed as exhaustive Should one or more of these risks or

uncertainties materialize or should assumptions underlying forward-looking statements prove incorrect actual results may vary

materially from those described in this news release as intended planned anticipated believed sought proposed estimated or

expected and such forward-looking statements included in or incorporated by reference in this news release should not be unduly

relied upon Such statements speak only as of the date of this news release The Trust does not intend and does not assume any

obligation to update these forward-looking statements The forward-looking statements contained in this news release are expressly

qualified by this cautionary statement

For further information contact

Media Investment Community Website www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.lovrictaltaaas.ca sheena.mckellaraltaaas.ca investor.relationsaltagas.ca
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Italias EWS RELEASE

ALTAGAS BEAR MOUNTAIN WIND PARK GOES LIVE

Calgary Alberta November 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN is

pleased to announce that its Bear Mountain Wind Park is now fully commissioned and connected to the

British Columbia power grid The Park has satisfied the conditions of Commercial Operation Date COD and

will now receive the firm price under the 25-year energy purchase agreement EPA with BC Hydro

The completion of Bear Mountain Wind Park is milestone event for AltaGas and for British Columbia As

the first fully operational wind park in B.C Bear Mountain Wind Park is adding to the provinces supply of

renewable energy said David Cornhill Chairman and CEO of the Trust

AltaGas met conditions of COD by satisfying the British Columbia Transmission Corporation BCTC
certification and grid compatibility requirements and by successfully completing 72-hour test which ended

October 24 2009 During the test period the turbines performed well and the Park produced approximately

2000 megawatt-hours of energy The turbines substation and transmission infrastructure are performing

as anticipated and the Park is meeting AltaGas expectations said Cornhill

The $200 million project was completed on budget and ahead of schedule The success of AltaGas Bear

Mountain Wind Park demonstrates our strategy of investing in and building projects that are long-term stable

assets AltaGas has again proven its ability to meet complex project development and construction targets

on time and on budget

With total capacity of 102 MW the Park will produce enough energy to power most of B.C.s South Peace

region Under the Government of Canadas ecoENERGY for Renewable Power program the project will

receive one cent per kilowatt-hour incentive over the next ten years in accordance with the terms of the

agreement The project includes green attributes which AltaGas can trade or sell to third parties

Bear Mountain Wind Park is great example of industry community and all levels of government working

together to achieve common goal said Cornhill It has been delight to work with the people of Dawson

Creek and the various governments to bring long-term clean renewable wind power to British Columbia

AltaGas is committed to growing its renewable power generation capacity With 1500 MW of wind power

opportunities and an additional 400 MW of run-of-river power opportunities under study or development

AltaGas is well positioned to be leader in clean energy generation

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations

The Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus

on renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The Trust

is included in the SP/TSX Composite Index the SPITSX Income Trust Index and the SPITSX Capped

Energy Trust Index
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This news release contains forward-looking statements When used in this news release the words may would could will

intend plan anticipate believe seek propose estimate expect and similarexpressions as they relate to the Trust or an

affiliate of the Trust are intended to identify forward-looking statements In particular this news release contains forward-looking

statements with respect to among other things business objectives expected growth results of operations performance business

projects and opportunities and financial results These statements involve known and unknown risks uncertainties and other factors that

may cause actual results or events to differ materially from those anticipated in such forward-looking statements Such statements

reflect the Trusts current views with respect to future events based on certain material factors and assumptions and are subject to

certain risks and uncertainties including without limitation ôhanges in market competition governmental or regulatory developments

general economic conditions and other factors set out in the Trusts public disclosure documents Many factors could cause the Trusts

actual results performance or achievements to vary from those described in this news release including without limitation those listed

above These factors should not be construed as exhaustive Should one or more of these risks or uncertainties materialize or should

assumptions underlying forward-looking statements prove incorrect actual results may vary materially from those descnbed in this news

release as intended planned anticipated believed sought proposed estimated or expected and such forward-looking statements

included in or incorporated by reference in this news release should not be unduly relied upon Such statements speak only as of the

date of this news release The Trust does not intend and does not assume any obligation to update these forward-looking statements

The forward-looking statements contained in this news release are expressly qualified by this cautionary statement

For further information contact

Media Investment Community Website www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.lovricäaltagas.ca sheena.mckellaräaltapas.ca investor.relationsaltapas.ca
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Altalias NEWS RELEASE
417e18

ALTAGAS INCOME TRUST TO ACQUIRE REMAINING

75.1 PERCENT OF HERITAGE GAS LIMITED

Calgary Alberta and Regina Saskatchewan November 2009 AltaGas Income Trust AltaGas or the

Trust TSX ALA.UN and SaskEnergy Incorporated SaskEnergy jointly announce that they together with

Scotia Investments Scotia have entered into purchase and sale agreement pursuant to which AltaGas

indirect wholly-owned subsidiary AltaGas Utility Group Inc Utility Group will subject to customary conditions

purchase for $109.8 million the 75.1 percent of the outstanding shareholder debt and common shares of

Heritage Gas Limited Heritage Gas it does not already own Proceeds to SaskEnergy and Scotia will be

approximately $73.3 million and $36.5 million for their respective 50.1 percent and 25 percent interest in

Heritage Gas

The Heritage Gas acquisition is an outstanding investment for AltaGas said David Cornhill Chairman and

CEO of AltaGas We are excited about the opportunity to increase our commitment to bring modern low-

carbon fuel choice to Nova Scotians AltaGas acquisition of Utility Group in October 2009 created utility

investment arm for AltaGas and the Heritage Gas purchase is significant first acquisition for Utility Group

under AltaGas ownership Heritage Gas people assets and growth potential expand diversify and strengthen

our gas division and overall business

Utility Group SaskEnergy and Scotia partnered in 2002 to establish Heritage Gas to obtain and operate

natural gas distribution franchise for Nova Scotia Based in Dartmouth Nova Scotia Heritage Gas today serves

2261 customers in Amherst and Cumberland County Dartmouth Halifax and the Halifax International airport

through its 229 kilometre system Heritage Gas offers strong growth potential as its 42 employees expand its

service areas in response to demand from new construction and as customers convert to natural gas

We are pleased to conclude this transaction with Utility Group for value which represents good return on

our investment and will allow us to focus our future capital spending and resources on our Saskatchewan

distribution transmission and storage operations said Doug Kelin President and CEO of SaskEnergy Utility

Group will continue to bring strong stewardship to the Heritage Gas investment and the evolution of the Nova

Scotia natural gas marketplace We wish the organization and all the employees of Heritage Gas well

Heritage Gas rate base and other property plant and equipment total $127.8 million at September 30 2009 On

full-year basis AltaGas expects the acquisition to be accretive to earnings per unit and cash flow per unit in

the range of $0.04 to $0.05 in 2010 AltaGas and Utility Group will fund the transaction with existing credit

facilities

The closing of the purchase is subject to customary conditions including the approval of the transaction under

the Competition Act Canada Closing is expected to occur in mid-November 2009 or as soon thereafter as

approvals are obtained

CIBC Woild Markets Inc is acting as financial advisor to AltaGas with respect to the transaction RBC Capital

Markets is acting as financial advisor to SaskEnergy
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AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations The

Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus on

renewable energy sources AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the

symbol ALA.UN and are included in the SPITSX Composite Index the SPITSX Income Trust Index and the

SPITSX Capped Energy Trust Index

SaskEnergy is an integrated natural gas distribution transmission and storage company which delivers the

benefits of safe convenleilt and environmentally-friendly natural gas to more than 343000 residential farm

commercial and industrial customers throughout Saskatchewan serving 92% of the Provinces commUnities

Transmission and storage services are provided through its subsidiary TransGas which operates high

pressure network of over 14000 kilometres as well as eight distinct storage locations SaskEnergy has

diverse workforce of over 1100 employees providing service from more than 50 different locations in

Saskatchewan

Not for distribution to U.S newswire services or for dissemination in the United States

This news release contains forward-looking statements When used in this news release the words may would could will intend

plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or an affiliate of the

Trust are intended to identify forward-looking statements In particular this news release contains forward-looking statements with respect

to among other things business objectives expected growth results of operations performance business projects and opportunities and

financial results These statements involve known and unknown risks uncertainties and other factors that may cause actual results or

events to differ materially from those anticipated in such forward-looking statements Such statements reflect the Trusts current views with

respect to future events based on certain material factors and assumptions and are subject to certain risks and uncertainties including

without limitation changes in market competition govemmental or regulatory developments general economic conditions and other factors

set out in the Trusts public disclosure documents Many factors could cause the Trusts actual results performance or achievements to vary

from those described in this news release including without limitation those listed above These factors should not be construed as

exhaustive Should one or more of these risks or uncertainties materialize or should assumptions underlying forward-looking statements

prove incorrect actual results may vary materially from those described in this news release as intended planned anticipated believed

sought proposed estimated or expected and such forward-looking statements included in or incorporated by reference in this news

release should not be unduly relied upon Such statements speak only as of the date of this news release The Trust does not intend and

does not assume any obligation to update these forward-looking statements The forward-looking statements contained in this news release

are expressly qualified by this cautionary statement
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NEWS RELEASE

ALTAGAS REPORTS THIRD QUARTER EARNINGS

Calgary Alberta November 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN today announced

net income of $34.7 million $0.44 per unit basic for the three months ended September 30 2009 compared to $53.5

million $0.75 per unit basic for the same period of 2008 which included one-time tax recovery of $13.8 million as

result of legal entity ownership changes within the trust structure Excluding the one-time tax recovery net income was

$39.7 million in third quarter 2008 $0.56 per unit basic

Net income for the nine months ended September 30 2009 was $109.1 million $1.40 per unit basic compared to

$124.0 million $1.83 per unit basic for the same period in 2008

Our third quarter earnings reflect AltaGas stable operations diversified gas and power assets and disciplined risk

management While parts of our business faced current market challenges overall our energy infrastructure business

reported solid results said David Cornhill Chairman and CEO of the Trust We continue to expect 2009 to be year of

strong earnings as current growth projects come online and contribute to earnings

The $200 million 102-MW Bear Mountain Wind Park was fully in-service on October 24 beating its November in-service

target and was delivered on budget As British Columbias first operational wind park the facility features 34 turbines and

will produce enough energy to power most of B.C.s South Peace region The power from the project is being sold to BC

Hydro under 25-year agreement The success of the Bear Mountain Wind Park demonstrates AltaGas strategy of

investing in and building long-term stable assets with solid returns AltaGas has again proven its ability to meet complex

project development and construction targets on time and on budget

We remain committed to delivering strong returns to investors and to growing our gas and power business We are

pursuing approximately $2 billion in real growth projects over the next five to seven years including renewable energy

developments and number of gas business opportunities currently under development added Cornhill

Subsequent to third quarter the successful acquisition of AltaGas Utility Group Inc Utility Group adds regulated assets

and strong stable cash flows to the Trust AltaGas expects to benefit as the Utility Group investments people and

growth opportunities expand and further diversify the Trust gas business

AltaGas declared distribution of $0.18 per trust unit and exchangeable unit payable on December 15 2009 to

unitholders of record on November 25 2009 The Trust declared total cash distributions of $0.54 per unit in third quarter

2009

The unaudited interim Consolidated Financial Statements and Managements Discussion and Analysis which contains

additional notes and disclosures are available on the AftaGas website www.altagas.ca

FINANCIAL HlGHLlGHT1

Earnings before interest taxes depreciation and amortization EBITDA were $63.6 million $0.80 per unit for third

quarter 2009 compared to $68.0 million $0.96 per unit for the same quarter in 2008

Funds from operations were $50.5 million $0.64 per unit for third quarter 2009 compared to $56.2 million $0.79

per unit for the same period in 2008
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Total net debt on September 30 2009 was $668.9 million compared to $592.8 million at June 30 2009 and $582.0

million at December 31 2008 The Trusts debt-to-total capitalization ratio as at September 30 2009 was 38.7

percent versus 36.1 percent at June 30 2009 and 37.8 percent at the end of 2008

Includes Non-GAAP financial measures See previous public disclosures available at www.atagas.ca or

www.sedar.com for definitions

IN THE THIRD QUARTER

AltaGas acquired common shares of Magma Energy Corp Magma through an additional investment of $6.2

million Magma completed its initial public offering and began trading on the TSX July 2009 The incremental

share purchase maintained AltaGas ownership in Magma of approximately percent

AltaGas announced that it has entered into MOU with NOVA Chemicals related to liquids extraction at the Trusts

Harmattan Complex as part of the proposed Harmattan Co-stream Project The MOU provides that the definitive

agreements between AltaGas and NOVA Chemicals would be for an initial term of 20 years AltaGas would deliver

all liquids or co-stream gas products on full cost-of-service basis to NOVA Chemicals and would provide that all

capital expenditures and operating costs related to the proposed project will be fully recovered through fees under

normal operations The MOU is subject to normal conditions precedent including execution and delivery of

mutually satisfactory definitive agreements between AltaGas and NOVA Chemicals and favourable decision on

the Harmattan Co-Stream application currently before the ERCB

AltaGas offered to acquire all of the outstanding common shares of Utility Group not previously held by AltaGas for

$10.50 cash per common share

Taylor NGL Limited Partnership Taylor an indirect wholly-owned subsidiary of AltaGas redeemed the

$16570000 of outstanding 5.85 percent convertible subordinated unsecured debentures Debentures as of

September 16 2009 for redemption amount of $1000.96 for each $1000.00 principal amount of Debentures

SUBSEQUENT TO THE THIRD QUARTER

AltaGas successfully acquired Utility Group on October 2009

On October 16 Dominion Bond Rating Services DBRS upgraded the Trusts credit rating from BBB low with

Positive trend to BBB with Stable trend

The Trusts 102-MW Bear Mountain Wind Park was fully
connected to the B.C power grid and met the conditions

of Commercial Operation Date COD in order to receive the firm price under the 25-year energy purchase

agreement EPA with BC Hydro Owned and operated by AltaGas the $200 million project is B.C.s first fully

operational wind park

AltaGas entered into purchase and sale agreement with SaskEnergy Incorporated and Scotia Investments

pursuant to which Utility Group will purchase the 75.1 percent of Heritage Gas Limited that it does not already own

for $109.8 million The acquisition is subject to customary conditions and expected to close in mid-November

AltaGas will hold conference call today at am MT 11 am ET to discuss the third quarter 2009 financial and

operating results and other general issues and developments concerning the Trust

Members of the media investment community and other interested parties may dial 416 695-6616 or call toll free at

1-800 952-4972 No pass code is required Please note that the conference call will also be webcast To listen please

connect here htto//events.dipitalmedia.telus.com/altapas/1 0509/index.php

Shortly after the conclusion of the call replay will be available by dialing 416 695 5800 or 1-800-408-3053 The

passcode is 5774737 The replay expires at midnight ET on November 12 2009 The webcast will be archived for one

year

AltaGas Income Trust Q3 2009
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Forward Looking Information
This Release contains forward-looking statements When used in this Release the words may would could will Intend plan

anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or an affiliate of the

Trust are intended to identify forward-looking statements In particular this Release contains forward-looking statements with respect

to among others things business objectives expected growth results of operations performance business projects and opportunities

and financial results Specifically such forward-looking statements are set forth under Consolidated Outlook Capital Projects Gas

Business Outlook Power Business Outlook and Corporate Outlook

These statements involve known and unknown risks uncertainties and other factors that may cause actual results or events to differ

materially from those anticipated in such forward-looking statements Such statements reflect the Trusts current views with respect to

future events based on certain material factors and assumptions and are subject to certain risks and uncertainties including without

limitation changes in market competition governmental or regulatory developments changes in tax legislation general economic

conditions and other factors set out in the Trusts public disclosure documents

Many factors could cause the Trusts or any of its business segments actual results performance or achievements to vary from those

described in this Release including without limitation those listed above as well as the assumptions upon which they are based proving

incorrect These factors should not be construed as exhaustWe Should one or more of these risks or uncertainties materialize or

should assumptions underlying forward-looking statements prove incorrect actual results may vary materially from those described in

this Release as intended planned anticipated believed sought proposed estimated or expected and such forward-looking

statements included in this Release herein should not be unduly relied upon These statements speak only as of the date of this

Release The Trust does not intend and does not assume any obligation to update these forward-looking statements except as

required by law The forward-looking statements contained in this Release are expressly qualified as cautionary statements

Financial outlook information contained in this Release about prospective results of operations financial position or cash flows is based

on assumptions about future events including economic conditions and proposed courses of action based on managements

assessment of the relevant information currently available Readers are cautioned that such financial outlook in formation contained in

this MDA should not be used for the purposes other than which it is disclosed herein

Additional information relating to AltaGas can be found on its website at www.altagas.ca The continuous disclosure materials of the

Trust including its annual MDA and Consolidated Financial Statements Annual In formation Form Information Circular and Proxy

Statement material change reports and press releases issued by the Trust are also available through the Trusts website or directly

through the SEDAR system at www.sedar.com

ALTAGAS INCOME TRUST

The material businesses of the Trust are operated by AltaGas Ltd AltaGas Operating Partnership AltaGas Limited Partnership

AltaGas Pipehne Partnership and Taylor NGL Limited Partnership Taylor as well as AltaGas Energy Limited Partnership and ECNG

Energy L.P collectively the operating subsidianes The cash flow of the Trust is solely dependent on the results of the operating

subsidiaries and is predominantly derived from interest earned on loans to the operating subsidiaries and from dividends or returns of

capital from equity interests held within the Trust structure

AltaGas General Partner Inc through its Board of Directors the members of which are elected by the Trust at the direction of the

holders of the units has been delegated by the trustee of the Trust to manage or supervise the business and affairs of the Trust

AltaGas Ltd provides all management administrative and operating services to the Trust and its subsidiaries

AltaGas Income Trust Q3 2009
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CONSOLIDATED FINANCIAL RESULTS Three Months Ended Nine Months Ended

unaudited September 30 September 30

millions 2009 2008 2009 2008

Revenue 291.4 460.7 931.8 1392.2

Unrealized gain on risk management 4.4 3.7 10.9 1.4

Net revenue1 114.7 122.7 341.1 350.7

EBITDA1 63.6 68.0 189.2 185.3

EBITDA before unrealized gain on risk

management1 59.2 64.3 178.3 183.9

Operating income1 45.4 50.6 135.4 135.1

Operating income before unrealized gain

on risk management 41.0 46.9 124.5 133.7

Net income 34.7 53.5 109.1 124.0

Net income before tax-adjusted unrealized

gain on risk management1 31.3 52.7 100.5 124.4

Net income before tax1 36.5 44.7 113.2 116.0

Total assets 2243.4 2113.5 2243.4 2113.5

Total long-term liabilities 846.2 828.1 846.2 828.1

Net additions to capital assets 79.5 95.1 164.1 760.5

Distributions declared2 43.0 38.0 126.9 108.3

Cash flows

Cash from operations 43.7 50.3 141.1 167.5

Funds from operations1 50.5 56.2 153.6 163.0

Three Months Ended Nine Months Ended

September 30 September 30

per unit 2009 2008 2009 2008

EBlTDA1 0.80 0.96 2.43 2.73

EBITDA before unrealized gain on risk

management1 0.74 0.90 2.29 2.71

Net income basic 0.44 0.75 1.40 1.83

Net income-diluted 0.43 0.75 1.39 1.81

Net income before tax-adjusted unrealized

gain on risk management1 0.39 0.74 1.29 1.83

Net income before tax1 0.46 0.63 1.45 1.71

Distributions declared2 0.54 0.535 1.62 1.585

Cash flows

Cash from operations 0.55 0.71 1.81 2.47

Funds from operations1 0.64 0.79 1.97 2.40

Units outstanding basic millions

During the period3 79.5 71.1 78.0 67.9

End of period 79.8 71.3 79.8 71.3

Non-GAAP financial measure see discussion in Non-GAAP Financial Measures section of this MDA
Distributions declared of $0.18 per unit per month commenced in August 2008 Januaiy 2008 to July 2008 distributions of $0.1 75

per unit per month were declared

Weighted average

AltaGas Income Trust Q3 2009
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CONSOLIDATED FINANCIAL REVIEW

Three Months Ended September 30

Net income for the three months ended September 30 2009 was $34.7 million compared to the $53.5 million reported

for the same period in 2008 which included one-time tax recovery of $13.8 million as result of legal entity ownership

changes within the trust structure Net income was $0.44 per basic unit in the current quarter compared to $0.75 per

basic unit for the third quarter of 2008 Excluding the one-time income tax recovery net income was $39.7 million in third

quarter 2008 0.56 per unit basic

The gas business was affected in third quarter by the Extraction Transmission ET segments higher volumes due to

fewer turnarounds in 2009 the benefits of the 2008 Harmattan Complex capital program and lower operating costs In

addition the transmission business reported increased revenues from the Ethylene Delivery System EDS pipeline

upgrade and an adjustment for revenues previously deferred In the Energy Services segment an adjustment of

liabilities related to natural gas transactions also increased earnings These increases were more than offset by

reduction in Field Gathering and Processing FGP volumes due to producers shutting-in gas production and volume

declines The power business reported lower results primarily due to lower spot power prices and higher power

purchase agreement PPA costs but benefited from strong hedge prices and lower transmission and environmental

compliance costs Unrealized gains on investments and risk management contracts recorded in the Corporate segment

contributed to earnings compared to an operating loss reported in the comparable quarter The Trust reported higher

interest expense because of higher average debt balance and higher average interest rate Income tax expense was

higher in third quarter 2009 compared to the same quarter in 2008 due largely to the one-time tax recovery in the prior

year as result of changes within the trust structure which resulted in the use of lower tax rates for future tax liabilities

Operating income from the gas business was $25.3 million in third quarter 2009 compared to $26.0 million in same

quarter 2008 Results were relatively flat despite the challenging economic environment faced by the gas business The

ET segment reported higher operating income due to prior years impact of turnarounds and unplanned outages The

increase to operating income was also the result of positive adjustment to transmission revenues previously deferred

higher extraction volumes processed and higher contracted transmission volumes Energy Services also reported an

increase due to an adjustment to liabilities related to natural gas transactions and the contribution from the Sarnia

storage asset These increases were offset by lower throughput in most FGP areas due to reduced producer activity

and shut-ins lower NGL frac spreads and turnaround at FGP facility

In the power business operating income was $21.4 million in third quarter 2009 compared to $30.1 million in third

quarter 2008 Operating income decreased due to higher PPA costs lower spot prices compared to third quarter 2008

when power prices were at near historic highs and higher power volumes sold at spot prices The power business

benefited from higher than spot hedge prices as well as lower transmission and environmental compliance costs

On consolidated basis net revenue for the quarter ended September 30 2009 was $114.7 million compared to $122.7

million in same quarter 2008 In the gas business net revenue decreased due to lower spot commodity prices lower

throughput in most FGP areas and lower operating cost recoveries These decreases were partially offset by the

higher extraction volumes no planned outages at extraction facilities higher contracted transmission volumes and

positive adjustment to revenues related to previously deferred revenue in transmission as well as Energy Services

liabilities In the power business net revenue decreased due to lower revenue from the sale of more power at spot

power prices and prior years sale of wind development project which were partially offset by strong hedge prices The

Corporate segment reported higher net revenue due to unrealized gains and investment income

Operating and administrative expense for third quarter 2009 was $51.0 million down from $54.6 million in same quarter

2008 The decrease was result of lower prices for fuel gas and electricity lower power transmission fees reduced

environmental compliance costs and costs for single turnaround of $0.8 million compared to $1.4 million in third

quarter 2008 The decreases were partially offset by higher costs incurred to support the Trusts growth initiatives in both

the gas and power businesses
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Amortization expense for third quarter 2009 was $18.2 million compared to $17.4 million in the same quarter last year

The increase was due to the growth in AltaGas asset base from construction activities

Interest expense for third quarter 2009 was $8.8 million compared to $6.0 million in same quarter 2008 The increase

was due to higher average debt balance of $657.8 million compared to $548.3 million for the same period in 2008

Borrowing rates were also higher because of the $200 million medium-term note MTN issuance in April at 7.42

percent coupon rate The average borrowing rate was 6.9 percent in third quarter 2009 compared to 4.9 percent for third

quarter 2008

Income tax expense in third quarter 2009 was $1.8 million compared to an income tax recovery of $8.8 million in the

same period 2008 The increase was largely due to one-time $13.8 million recovery of future income taxes in third

quarter 2008 as result of legal entity ownership changes within the trust structure partially offset by lower income

subject to tax and implied taxes on financial instruments

Nine Months Ended September 30

Net income for the nine months ended September 30 2009 was $109.1 mjllion compared to $124.0 million in the same

period in 2008 which included one-time recovery of $13.8 million Excluding this recovery net income for the nine

months ended September 30 2008 was $110.2 million or $1.1 million higher than the current period Net income was

$1.40 per basic unit for the first nine months of 2009 compared to $1.83 per basic unit for the same period 2008 During

the first nine months of 2009 the gas business performed well despite lower commodity prices and lower volumes

processed in FGP The power business reported lower results primarily due to lower revenue from sales at spot power

prices and higher PPA costs compared to the same period last year but benefited from strong hedge prices more

favourable 30-day rolling average power price RAPP and lower transmission and environmental compliance costs

Investment income and unrealized gains recorded in the first nine months of 2009 in the Corporate segment contributed

to lower operating loss in this segment compared to the same period last year The Trust reported slightly higher

interest expense in the first nine months of 2009 compared to the same period in 2008 due to higher average debt

balances and higher average interest rate Income tax expense was higher in the nine months ended September 30

2009 due to one-time tax recovery of $13.8 million in 2008 partially offset by lower income subject to tax

Operating income from the gas business was $78.3 million in the first nine months of 2009 compared to $78.6 million in

same period 2008 Results were flat in spite of the challenging economic environment faced by the gas business

Operating income decreased due to lower throughput in most FGP areas lower NGL frac spreads received on

unhedged volumes and one turnaround in the FGP segment These decreases were partially offset by no major

turnarounds in the ET segment in the first nine months of 2009 positive adjustment to previously deferred

transmission revenues and Energy Services liabilities higher extraction volumes processed higher contracted volumes

in the transmission business and income generated from the Sarnia storage asset

In the power business operating income was $65.1 million in the first nine months of 2009 compared to $85.4 million in

same period 2008 Operating income decreased due to lower revenue from sales at spot power prices higher PPA

costs gain on sale of assets recorded in 2008 and lower contributions from the gas-fired peaking plants These

decreases were partially offset by stronger hedge prices more favourable RAPP and lower transmission and

environmental compliance costs

The operating loss incurred by the Corporate segment decreased primarily due to higher unrealized gains and

investment income no one-time charges unlike the $2.6 million for project development costs in second quarter 2008

and lower administrative expenses primarily due to cost control measures initiated in late 2008

On consolidated basis net revenue for the nine months ended September 30 2009 was $341.1 million compared to

$350.7 million in same period 2008 In the gas business net revenue decreased due to lower throughput in most FGP

areas lower spot commodity prices and lower operating cost recoveries partially offset by adjustments to Energy

Services liabilities and previously deferred transmission revenues higher extraction volumes and higher contracted
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transmission volumes and contribUtions from the Sarnia storage asset In the power business net revenue decreased

due to lower revenue from the sale of power at spot power prices the gain on assets sold in 2008 and lower contribution

from gas-fired peaking plants partially offset by strong hedge prices and lower PPA costs The Corporate segment

reported higher net revenue due to investment income and unrealized gains

Operating and administrative expense for the nine months ended September 30 2009 was $151.9 million down from

$165.2 million in same period last year The decrease was largely due to fewer tumarounds unlike the same period last

year when approximately $7.4 million of turnaround costs were recorded The decrease is further explained by $2.6

million charge for project development costs in the same period last year Cost control measures have also resulted in

decline in administrative costs These decreases were partially offset by incremental costs associated with the addition

of new assets and businesses acquired by the Trust during the second half of 2008

Amortization expense for the nine months ended September 30 2009 was $53.8 million compared to $50.2 million in

the same period last year The increase was due to the growth in AltaGas asset base from construction activities

Interest expense for the nine months ended September 30 2009 was $22.5 million compared to $19.3 million in the

same period last year The increase was due to higher average debt balances of $606.0 million compared to $580.8

million for the same period in 2008 The average borrowing rate was 6.0 percent in the first nine months of 2009

compared to 4.9 percent in the same period in 2008

Income tax expense in the first nine months of 2009 was $4.1 million compared to recovery of $8.0 million in the same

period 2008 The increase was largely due to one-time $13.8 million recovery of future income taxes in third quarter

2008 as result of legal entity ownership changes within the trust structure partially offset by lower income subject to

tax

Consolidated Outlook

AltaGas is well positioned to deliver another year of strong results in 2009 despite challenging economic environment

The commencement of operations at the Bear Mountain Wind Park and Sarnia storage asset along with the acquisition

of the remaining interests in AltaGas Utility Group Inc Utility Group and Heritage Gas Limited collectively natural gas

distribution assets augments the Trusts portfolio of low-risk long-life assets and is expected to increase earnings and

cash flow

The majority of the Trusts earnings are underpinned by long-term fee-for-service cost-of-service or minimum volume

commitment contracts To the extent that the Trust is exposed to NGL frac spreads and Alberta power prices the Trust

has disciplined hedging strategy which mitigates the impact of NGL frac spread and power price volatility For the

remainder of 2009 two-thirds of NGL and power volumes exposed to spot prices have been hedged at prices similar to

hedged prices in 2008 For 2010 approximately 30 percent of volumes exposed to NGL frac spreads have been hedged

at approximately $21/Bbl and approximately 50 percent of Alberta power volumes have been hedged at $77IMWh

Gas business results are expected to be relatively unchanged in 2009 compared to 2008 since revenue contributions

from completed capital projects the natural gas distribution assets revenue adjustments and fewer turnarounds are

expected to offset the impact of lower FGP volumes and commodity prices Management expects current producer

drilling rates to remain relatively unchanged over the coming months however management believes natural gas prices

may modestly strengthen when the lack of
drilling adjusts the balance between North American natural gas supply and

demand Although this presents short-term challenge for the FGP segment AltaGas believes it is well positioned

when the economic environment improves As an indicator of market improvements several producers have recently

begun flowing production that was previously shut-in and renewed their activity in deep gas drilling AltaGas is working

closely with its customers to find ways to optimize gas processing capacity in an effort to reduce costs for its customers

and rationalize processing capacity in its operating areas The Trust is also working with producers on engineering

estimates and feasibility studies for plant expansions and consolidations in areas experiencing higher drilling activity

Despite continued low gas prices the Trust is expediting plans to take advantage of these opportunities as the long-term
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outlook for the natural gas sector supports continued investment in processing assets to meet the needs of producers

The Energy Services segment is expected to benefit from the expiry of natural gas purchase and sales contracts These

contracts which expired October 31 2009 resulted in depressed Energy Services results in recent years The expiry of

these contracts is expected to increase income by $1.0 million in 2009 or $5.6 million on an annualized basis

The gas business is also expected to continue to benefit from the capital projects undertaken in 2008 to increase plant

efficiencies and throughput at the Harmattan Complex the operation of the Sarnia storage asset and the expansion of

the Ethylene Delivery System EDS as well as measures to improve efficiencies at other facilities

On October 2009 the Trust closed the acquisition of the outstanding common shares of Utility Group not previously

held by the Trust Utility Group distributes natural gas to more than 71000 customers in Alberta Nova Scotia and the

Northwest Territories On November 2009 AltaGas announced the acquisition of the remaining 75.1 percent of

Heritage Gas Limited that it did not already own thereby increasing the Trusts natural gas distribution assets This

business is highly seasonal with the majority of natural gas deliveries occurring during the winter heating season Gas

sales during the winter typically account for approximately two-thirds of annual revenue resulting in strong first and

fourth quarter results and losses in the second and third quarters The new assets are expected to be accretive to

earnings and cash flow

The power business results are expected to be lower based on the current forward spot price for Alberta power Lower

power prices are expected to be partially offset by the addition of the Bear Mountain Wind Park which went into

commercial service on October 24 2009 The power segment is also expected to benefit from measures taken to

reduce environmental costs
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September 30

2009

December 31

2008

See notes to the Consolidated Financial Statements

thousands

ASSETS

Current assets

Cash and cash equivalents 18460 18304

Short-term investment 45625

Accounts receivable 153185 220280

Inventory 558 775

Restricted cash holdings from customers 28324 24017

Risk management 84510 92842

Other current assets 12142 7705

342804 363923

Capital assets 1556408 1436686

Energy arrangements contracts and relationships 131440 138913

Goodwill 143840 143840

Risk management 27217 31147

Long-term investments and other assets 41663 17744

2243372 2132253

LIABILITIES AND UNITHOLDERS EQUITY

Current liabilities

Accounts payable and accrued liabilities 136547 198232

Distributions payable to unitholders 14363 12943

Short-term debt 604 4493

Current portion of long-term debt 101411 1363

Customer deposits 28324 24017

Deferred revenue 40 2777

Risk management 45368 57423

Other current liabilities 12439 21927

339096 323175

Long-term debt 566854 559412

Asset retirement obligations 45887 41708

Future income taxes 211652 211256

Risk management 15306 16745

Convertible debentures 16682

Other long-term liabilities 6475 5833

1185270 1174811

Unitholders equIty 1058102 957442

2243372 2132253
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and Accumulated Earnings
unaudited

Three Months Ended

September 30

2008

Nine Months Ended

September 30

2008

Net income per unit

Basic

Diluted

Weighted average number of units outstanding thousands

Basic

Diluted

See notes to the Consolidated Financial Statements

2009thousands except per unit amounts 2009

REVENUE

Operating 281843 457168 909765 1389462

Unrealized gain on risk management 4364 3654 10903 1386

Other 5170 120 11163 1390

291377 460702 931831 1392238

EXPENSES

Cost of sales 176676 338042 590695 1041545

Operating and administrative 51018 54729 151864 165436

Amortization

Capital assets 15756 14835 46339 42800

Energy arrangements contracts and

relationships 2491 2552 7473 7412

245941 410158 796371 1257193

Foreign exchange gain loss 78 136 259 249

Interest expense

Short-term debt 401 105 1038 311

Long-term debt 8422 5921 21441 19032

Income before Income taxes 36535 44654 113240 115951

Income tax expense recovery

Current income tax 99 2177 167 2393

Future income tax 1868 10977 3910 10386

Net income 34766 53454 109163 123944

Accumulated earnings beginning of period 748133 580902 673736 510412

Accumulated earnings end of period 782899 634356 782899 634356

0.44 0.75 1.40 1.83

0.43 0.75 1.39 1.81

79501 71138 78034 67873

80449 72042 78993 68794
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Consolidated Statements of Comprehensive Income

and Accumulated Other Comprehensive Income
unaudited

thousands

Three Months Ended

September 30

2009 2008

Nine Months Ended

September 30

2009 2008

Net income 34766 53454 109163 123944

Other comprehensive income loss net of tax

Unrealized net gain on available-for-sale financial

assets

Unrealized net gain on derivatives designated as

cash flow hedges

Reclassification of available-for-sale financial

assets as result of business acquisition

Reclassification to net income of net gain loss

on derivatives designated as cash flow

hedges pertaining to prior periods

Comprehensive income

See notes to the Consolidated Financial Statements

4578 4578

7664 15689 12060 823

17873

5631 4810 20686 2387

6611 20499 4048 14663

41377 73953 105115 109281

Accumulated other comprehensive income

loss beginning of period 20910 7993 31569 27169

Other comprehensIve Income net of tax 6611 20499 4048 14663

Accumulated other comprehensive income

end of period 27521 12506 27521 12506
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Consolidated Statements of Cash Flows

See notes to the Consolidated Financial Statements

unaudited

thousands

Cash from operations

Net income

Items not involving cash

Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

34766 53454 109163

Amortization 18247 17387 53812

Accretion of asset retirement obligations 794 838 2331

Unit-based compensation 1548 105 1484

Future income tax expense recovery 1958 10977 4000

Gain on sale of assets 1407 28
Equity income 171 165 899
Unrealized gain 7831 3654 18932
Other 886 300 2677

Asset retirement obligations settled 182 145
Net change in non-cash working

capital

123944

50212

1793

300

10386

1725
416

1386
694

399

6830 5722 12388 4875

43709 50307 141075 167506

investing activities

increase decrease in customer deposits 5208 517 4307 163
Decrease in note receivable 1000 6500

Capital expenditures 69748 26642 158292 110875

Disposition of capital assets 6589 15432

Distributions from equity investments 81 72 380 209

Acquisition of short-term investments 11403 39323

Acquisition of long-term investments and other

assets 6223 45911 16223 306916

82085 65409 217765 395813

Financing activities

Repayment of short-term debt 47 2154 3889 3406
Net issuance repayment of revolving

long-term debt 7090 59226 191391 212892

issuance of long-term debt 330 207 295146 207

Repayment of long-term debt 16968 4636 17652 5369
Distributions to unitholders 42876 37666 125493 105732
Net proceeds from issuance of units 7519 9091 120125 134515

Net proceeds from issuance of warrants 4500

59792 23654 76846 237193

Change in cash and cash equivaients 98168 8552 156 8886

Cash and cash equivalents beginning of period 116628 12785 18304 12451

Cash and cash equivalents end of period 18460 21337 18460 21337
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SupplementaryQuarterly Financial Information

unaudited

Operating Income Loss2

Gas Business

Extraction and Transmission 23.7 20.6 22.7 22.2 18.0

Field Gathering and Processing 0.1 1.4 3.2 3.1 7.2

Energy Services 1.5 2.6 2.5 0.3 0.8

25.3 24.6 28.4 25.0 26.0

Power Generation 21.4 19.6 24.1 32.5 30.1

Corporate 1.3 1.3 7.8 3.4 5.4

45.4 45.5 44.7 54.1 50.7

Columns may not add due to rounding

Non-GAAP financial measure

millions unless otherwise indicated

FINANCIAL HIGHLIGHTS1

Net Revenue2

Gas business

Extraction and Transmission

Field Gathering and Processing

Energy Services

Q3-09 02-09 Q1-09 Q4-08 03-08

Power Generation

Corporate

Intersegment Elimination

45.4 42.4 44.6 42.7 43.8

30.8 32.6 33.4 33.6 38.1

5.2 6.1 6.1 3.3 4.4

81.4 81.1 84.1 79.6 86.3

24.8 23.4 27.5 35.9 32.8

9.5 11.3 1.2 10.1 3.6

1.0 1.5 0.7 0.2

114.7 114.3 112.1 125.8 122.7

EBITDA2

Gas Business

Extraction and Transmission 31.4 28.1 29.9 29.0 25.4

Field Gathering and Processing 7.3 8.7 10.5 10.3 14.2

Energy Services 2.1 3.0 3.0 0.1 1.4

40.8 39.8 43.4 39.4 41.0

Power Generation 23.4 21.9 26.0 34.4 31.8

Corporate 0.6 1.8 7.1 2.9 4.7

63.6 63.5 62.3 70.9 68.1
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SupplementaryQuarterly Operating Information

unaudited

Q3-09 02-09 01-09 Q4-08 03-08

OPERATING HIGHLIGHTS

Extraction and Transmission

Extraction inlet gas processed Mmcf/d1 839 798 882 790 781

Extraction volumes Bbls/d1 38222 39334 42898 35426 35591

Transmission volumes Mmcf/d1X3 332 345 348 367 381

NGL frac spread realized $IBbI1t4 20.55 22.05 25.29 28.41 26.02

NGL frac spread average spot price $IBbllX4 19.74 16.34 15.20 18.58 36.92

Field Gathering and Processing

Capacity gross Mmcf/d2 1172 1172 1172 1172 1178

Throughput gross Mmcf/d1 433 475 480 521 545

Capacity utilization %1 37 41 41 44 46

Energy Services

Energy management service contracts2 1727 1727 1707 1711 1572

Average volumes transacted GJ/d1 329192 287315 374113 291353 298608

Power Generation

Volume of power sold GWh 683 672 664 664 651

Average pnce realized on sale of power $/MWh1 70.22 63.84 74.33 87.30 83.10

Alberta Power Pool average spot price $/MWh1 49.75 32.31 63.01 95.18 80.36

Average for the penod

As at period end

Excludes natural gas liquids pipeline volumes

AltaGas eports an indicative frac spread or NGL margin expressed in dollars per barrel of NGL which is derived from Edmonton postings for propane

butane and condensate and the daily AECO natural gas price

14 AltaGas Income Trust -03 2009



SEC File 82-34911

Other Information

DEFINITIONS

Bbls/d barrels per day

Bcf billion cubic feet

GJ gigajoule

GWh gigawatt-hour

Mcf thousand cubic feet

Mmcf/d million cubic feet per day

MW megawatt

MWh megawatt-hour

ABOUT ALTAGAS

AltaGas Income Trust is one of Canadas largest and fastest growing integrated energy infrastructure organizations The

Trust creates value by growing and optimizing gas and power infrastructure including focus on renewable energy

sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The Trust is included

in the SP/TSX Composite Index the SP/TSX Income Trust Index and the SP/TSX Capped Energy Trust Index

For further information contact

Media Investment Community website www.altagas.ca

Adrianne Lovric Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.lovrictaltaQas.ca sheena.mckellarªaltagas.ca investor.relationsdaltapas.ca
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Managements Discussion and Analysis

The Managements Discussion and Analysis MDA of operations and unaudited interim Consolidated Financial Statements presented

herein are provided to enable readers to assess the results of operations liquidity and capital resources of AltaGas Income Trust

AltaGas or the Trust as at and for the three and nine months ended September 30 2009 compared to the three and nine months

ended September 30 2008 This MDA dated November 2009 should be read in conjunction with the accompanying unaudited

interim Consolidated Financial Statements and notes thereto of the Trust as at and for the three and nine months ended September 30

2009 and with the audited Consolidated Financial Statements and MOM contained in the Trusts annual report for the year ended

December 31 2008

This MDA contains forward-looking statements When used in this MOM the words may would could will intend plan

anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or an affiliate of the

Trust are intended to identily forward-looking statements In particular this MOM contains forward-looking statements with respect to

among others things business objectives expected growth results of operations performance business projects and opportunities

and financial results Specifically such forward-looking statements are set forth under Consolidated Outlook Capital Projects Gas

Business Outlook Power Business Outlook and Corporate Outlook

These statements involve known and unknown risks uncertainties and other factors that may cause actual results or events to differ

materially from those anticipated in such forward-looking statements Such statements reflect the Trusts current views with respect to

future events based on certain material factors and assumptions and are subject to certain risks and uncertainties including without

limitation changes in market competition governmental or regulatory developments changes in tax legislation general economic

conditions and other factors set out in the Trusts public disclosure documents

Many factors could cause the Trusts or any of its business segments actual results performance or achievements to vary from those

described in this MOM including without limitation those listed above as well as the assumptions upon which they are based proving

incorrect These factors should not be construed as exhaustive Should one or more of these risks or uncertainties materialize or

should assumptions underiying forward-looking statements prove incorrect actual results may vary materially from those described in

this MDM as intended planned anticipated believed sought proposed estimated or expected and such forward-looking statements

included in this MOM herein should not be unduly relied upon These statements speak only as of the date of this MOM The Trust

does not intend and does not assume any obligation to update these forward-looking statements except as required by law The

forward-looking statements contained in this MOM are expressly qualified as cautionary statements

Financial outlook information contained in this MOM about prospective results of operations financial position or cash flows is based

on assumptions about future events including economic conditions and proposed courses of action based on managements

assessment of the relevant information currently available Readers are cautioned that such financial outlook information contained in

this MOM should not be used for the purposes other than which it is disclosed herein

Additional information relating to AltaGas can be found on its website at www.altagas.ca The continuous disclosure materials of the

Trust including its annual MOM and Consolidated Financial Statements Annual Information Form Information Circular and Proxy

Statement material change reports and press releases issued by the Trust are also available through the Trusts website or directly

through the SEDAR system at www.sedar.com

ALTAGAS INCOME TRUST

The material businesses of the Trust are operated by AltaGas Ltd AltaGas Operating Partnership AltaGas Limited Partnership

AltaGas Pipeline Partnership and Taylor NGL Limited Partnership Taylor as well as AltaGas Energy Limited Partnership and ECNG

Energy L.P collectively the operating subsidiaries The cash flow of the Trust is solely dependent on the results of the operating

subsidiaries and is predominantly derived from interest earned on loans to the operating subsidiaries and from dividends or returns of

capital from equity interests held within the Trust structure

AltaGas General Partner Inc through its Board of Directors the members of which are elected by the Trust at the direction of the

holders of the units has been delegated by the trustee of the Trust to manage or supervise the business and affairs of the Trust

AltaGas Ltd provides all management administrative and operating services to the Trust and its subsidiaries
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CONSOLIDATED FINANCIAL RESULTS Three Months Ended Nine Months Ended

unaudited September 30 September 30

millions 2009 2008 2009 2008

Revenue 291.4 460.7 931.8 1392.2

Unrealized gain on risk management 4.4 3.7 10.9 1.4

Net revenue1 114.7 122.7 341.1 350.7

EBITDAt1 63.6 68.0 189.2 185.3

EBITDA before unrealized gain on risk

management1 59.2 64.3 178.3 183.9

Operating income1 45.4 50.6 135.4 135.1

Operating income before unrealized gain

on risk management1 41.0 46.9 124.5 133.7

Net income 34.7 53.5 109.1 124.0

Net income before tax-adjusted unrealized

gain on risk management1 31.3 52.7 100.5 124.4

Net income before tax1 36.5 44.7 113.2 116.0

Total assets 2243.4 2113.5 2243.4 2113.5

Total long-term liabilities 846.2 828.1 846.2 828.1

Net additions to capital assets 79.5 95.1 164.1 760.5

Distributions decIared2 43.0 38.0 126.9 108.3

Cash flows

Cash from operations 43.7 50.3 141.1 167.5

Funds from operations1 50.5 56.2 153.6 163.0

Three Months Ended Nine Months Ended

September 30 September 30

per unit 2009 2008 2009 2008

EBITDA1 0.80 0.96 2.43 2.73

EBITDA before unrealized gain on risk

management1 0.74 0.90 2.29 2.71

Net income basic 0.44 0.75 1.40 1.83

Net income-diluted 0.43 0.75 1.39 1.81

Net income before tax-adjusted unrealized

gain on risk management1 0.39 0.74 1.29 1.83

Net income before tax1 0.46 0.63 1.45 1.71

Distributions declared2 0.54 0.535 1.62 1.585

Cash flows

Cash from operations 0.55 0.71 1.81 2.47

Funds from operations1 0.64 0.79 1.97 2.40

Units outstanding basic millions

During the period3 79.5 71.1 78.0 67.9

End of period 79.8 71.3 798 71.3

Non-GAAP financial measure see discussion in Non-GAAP Financial Measures section of this MDA
Distributions declared of $0.18 per unit per month commenced in August 2008 Januar 2008 to July 2008 distributions of $0 175

per unit per month were declared

Weighted average
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CONSOLIDATED FINANCIAL REVIEW

Three Months Ended September 30

Net income for the three months ended September 30 2009 was $34.7 million compared to the $53.5 million reported

for the same period in 2008 which included one-time tax recovery of $13.8 million as result of legal entity ownership

changes within the trust structure Net income was $0.44 per basic unit in the current quarter compared to $0.75 per

basic unit for the third quarter of 2008 Excluding the one-time income tax recovery net income was $39.7 million in third

quarter 2008 0.56 per unit basic

The gas business was affected in third quarter by the Extraction Transmission ET segments higher volumes due to

fewer tumarounds in 2009 the benefits of the 2008 Harmattan Complex capital program and lower operating costs In

addition the transmission business reported increased revenues from the Ethylene Delivery System EDS pipeline

upgrade and an adjustment for revenues previously deferred In the Energy Services segment an adjustment of

liabilities related to natural gas transactions also increased earnings These increases were more than offset by

reduction in Field Gathering and Processing FGP volumes due to producers shuthng-in gas production and volume

declines The power business reported lower results primarily due to lower spot power prices and higher power

purchase agreement PPA costs but benefited from strong hedge prices and lower transmission and environmental

compliance costs Unrealized gains on investments and risk management contracts recorded in the Corporate segment

contributed to earnings compared to an operating loss reported in the comparable quarter The Trust reported higher

interest expense because of higher average debt balance and higher average interest rate Income tax expense was

higher in third quarter 2009 compared to the same quarter in 2008 due largely to the one-time tax recovery in the prior

year as result of changes within the trust structure which resulted in the use of lower tax rates for future tax liabilities

Operating income from the gas business was $25.3 million in third quarter 2009 compared to $26.0 million in same

quarter 2008 Results were relatively flat despite the challenging economic environment faced by the gas business The

ET segment reported higher operating income due to prior years impact of turnarounds and unplanned outages The

increase to operating income was also the result of positive adjustment to transmission revenues previously deferred

higher extraction volumes processed and higher contracted transmission volumes Energy Services also reported an

increase due to an adjustment to liabilities related to natural gas transactions and the contribution from the Sarnia

storage asset These increases were offset by lower throughput in most FGP areas due to reduced producer activity

and shut-ins lower NGL frac spreads and turnaround at FGP facility

In the power business operating income was $21.4 million in third quarter 2009 compared to $30.1 million in third

quarter 2008 Operating income decreased due to higher PPA costs lower spot prices compared to third quarter 2008

when power prices were at near historic highs and higher power volumes sold at spot prices The power business

benefited from higher than spot hedge prices as well as lower transmission and environmental compliance costs

On consolidated basis net revenue for the quarter ended September 30 2009 was $114.7 million compared to $122.7

million in same quarter 2008 In the gas business net revenue decreased due to lower spot commodity prices lower

throughput in most FGP areas and lower operating cost recoveries These decreases were partially offset by the

higher extraction volumes no planned outages at extraction facilities higher contracted transmission volumes and

positive adjustment to revenues related to previously deferred revenue in transmission as well as Energy Services

liabilities In the power business net revenue decreased due to lower revenue from the sale of more power at spot

power prices and prior years sale of wind development project which were partially offset by strong hedge prices The

Corporate segment reported higher net revenue due to unrealized gains and investment income

Operating and administrative expense for third quarter 2009 was $51.0 million down from $54.6 million in same quarter

2008 The decrease was result of lower prices for fuel gas and electricity lower power transmission fees reduced

environmental compliance costs and costs for single turnaround of $0.8 million compared to $1.4 million in third

quarter 2008 The decreases were partially offset by higher costs incurred to support the Trusts growth initiatives in both

the gas and power businesses
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Amortization expense for third quarter 2009 was $18.2 million compared to $17.4 million in the same quarter last year

The increase was due to the growth in AltaGas asset base from construction activities

Interest expense for third quarter 2009 was $8.8 million compared to $6.0 million in same quarter 2008 The increase

was due to higher average debt balance of $657.8 million compared to $548.3 million for the same period in 2008

Borrowing rates were also higher because of the $200 million medium-term note MTN issuance in April at 7.42

percent coupon rate The average borrowing rate was 6.9 percent in third quarter 2009 compared to 4.9 percent for third

quarter 2008

Income tax expense in third quarter 2009 was $1.8 million compared to an income tax recovery of $8.8 million in the

same period 2008 The increase was largely due to one-time $13.8 million recovery of future income taxes in third

quarter 2008 as result of legal entity ownership changes within the trust structure partially offset by lower income

subject to tax and implied taxes on financial instruments

Nine Months Ended September 30

Net income for the nine months ended September 30 2009 was $109.1 million compared to $124.0 million in the same

period in 2008 which included one-time recovery of $13.8 million Excluding this recovery net income for the nine

months ended September 30 2008 was $110.2 million or $1.1 million higher than the current period Net income was

$1.40 per basic unit for the first nine months of 2009 compared to $1.83 per basic unit for the same period 2008 During

the first nine months of 2009 the gas business performed well despite lower commodity prices and lower volumes

processed in FGP The power business reported lower results primarily due to lower revenue from sales at spot power

prices and higher PPA costs compared to the same period last year but benefited from strong hedge prices more

favourable 30-day rolling average power price RAPP and lower transmission and environmental compliance costs

Investment income and unrealized gains recorded in the first nine months of 2009 in the Corporate segment contributed

to lower operating loss in this segment compared to the same period last year The Trust reported slightly higher

interest expense in the first nine months of 2009 compared to the same period in 2008 due to higher average debt

balances and higher average interest rate Income tax expense was higher in the nine months ended September 30

2009 due to one-time tax recovery of $13.8 million in 2008 partially offset by lower income subject to tax

Operating income from the gas business was $78.3 million in the first nine months of 2009 compared to $78.6 million in

same period 2008 Results were flat in spite of the challenging economic environment faced by the gas business

Operating income decreased due to lower throughput in most FGP areas lower NGL frac spreads received on

unhedged volumes and one turnaround in the FGP segment These decreases were partially offset by no major

turnarounds in the ET segment in the first nine months of 2009 positive adjustment to previously deferred

transmission revenues and Energy Services liabilities higher extraction volumes processed higher contracted volumes

in the transmission business and income generated from the Sarnia storage asset

In the power business operating income was $65.1 million in the first nine months of 2009 compared to $85.4 million in

same period 2008 Operating income decreased due to lower revenue from sales at spot power prices higher PPA

costs gain on sale of assets recorded in 2008 and lower contributions from the gas-fired peaking plants These

decreases were partially offset by stronger hedge prices more favourable RAPP and lower transmission and

environmental compliance costs

The operating loss incurred by the Corporate segment decreased primarily due to higher unrealized gains and

investment income no one-time charges unlike the $2.6 million for project development costs in second quarter 2008

and lower administrative expenses primarily due to cost control measures initiated in late 2008

On consolidated basis net revenue for the nine months ended September 30 2009 was $341.1 million compared to

$350.7 million in same period 2008 In the gas business net revenue decreased due to lower throughput in most FGP
areas lower spot commodity prices and lower operating cost recoveries partially offset by adjustments to Energy

Services liabilities and previously deferred transmission revenues higher extraction volumes and higher contracted
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transmission volumes and contributions from the Samia storage asset In the power business net revenue decreased

due to lower revenue from the sale of power at spot power prices the gain on assets sold in 2008 and lower contribution

from gas-fired peaking plants partially offset by strong hedge prices and lower PPA costs The Corporate segment

reported higher net revenue due to investment income and unrealized gains

Operating and administrative expense for the nine months ended September 30 2009 was $151.9 million down from

$165.2 million in same period last year The decrease was largely due to fewer turnarounds unlike the same period last

year when approximately $7.4 million of turnaround costs were recorded The decrease is further explained by $2.6

million charge for project development costs in the same period last year Cost control measures have also resulted in

decline in administrative costs These decreases were partially offset by incremental costs associated with the addition

of new assets and businesses acquired by the Trust during the second half of 2008

Amortization expense for the nine months ended September 30 2009 was $53.8 million compared to $50.2 million in

the same period last year The increase was due to the growth in AltaGas asset base from construction activities

Interest expense for the nine months ended September 30 2009 was $22.5 million compared to $19.3 million in the

same period last year The increase was duo to higher average debt balances of $606.0 million compared to $580.8

million for the same period in 2008 The average borrowing rate was 6.0 percent in the first nine months of 2009

compared to 4.9 percent in the same period in 2008

Income tax expense in the first nine months of 2009 was $4.1 million compared to recovery of $8.0 million in the same

period 2008 The increase was largely due to one-time $13.8 million recovery of future income taxes in third quarter

2008 as result of legal entity ownership changes within the trust structure partially offset by lower income subject to

tax

Consolidated Outlook

AltaGas is well positioned to deliver another year of strong results in 2009 despite challenging economic environment

The commencement of operations at the Bear Mountain Wind Park and Samia storage asset along with the acquisition

of the remaining interests in AltaGas Utility Group Inc Utility Group and Heritage Gas Limited collectively natural gas

distribution assets augments the Trusts portfolio of low-risk long-life assets and is expected to increase earnings and

cash flow

The majority of the Trusts earnings are underpinned by long-term fee-for-service cost-of-service or minimum volume

commitment contracts To the extent that the Trust is exposed to NGL frac spreads and Alberta power prices the Trust

has disciplined hedging strategy which mitigates the impact of NGL frac spread and power price volatility For the

remainder of 2009 two-thirds of NGL and power volumes exposed to spot prices have been hedged at prices similar to

hedged prices in 2008 For 2010 approximately 30 percent of volumes exposed to NGL frac spreads have been hedged

at approximately $21/Bbl and approximately 50 percent of Alberta power volumes have been hedged at$77/MWh

Gas business results are expected to be relatively unchanged in 2009 compared to 2008 since revenue contributions

from completed capital projects the natural gas distribution assets revenue adjustments and fewer turnarounds are

expected to offset the impact of lower FGP volumes and commodity prices Management expects current producer

drilling
rates to remain relatively unchanged over the coming months however management believes natural gas prices

may modestly strengthen when the lack of drilling adjusts the balance between North American natural gas supply and

demand Although this presents short-term challenge for the FGP segment AltaGas believes it is well positioned

when the economic environment improves As an indicator of market improvements several producers have recently

begun flowing production that was previously shut-in and renewed their activity in deep gas drilling AltaGas is working

closely with its customers to find ways to optimize gas processing capacity in an effort to reduce costs for its customers

and rationalize processing capacity in its operating areas The Trust is also working with producers on engineering

estimates and feasibility studies for plant expansions and consolidations in areas experiencing higher drilling activity

AltaGas Income Trust Q3 2009



SEC File 82-3491

Despite continued low gas prices the Trust is expediting plans to take advantage of these opportunities as the long-term

outlook for the natural gas sector supports continued investment in processing assets to meet the needs of producers

The Energy Services segment is expected to benefit from the expiry of natural gas purchase and sales contracts These

contracts which expired October 31 2009 resulted in depressed Energy Services results in recent years The expiry of

these contracts is expected to increase income by $1.0 million in 2009 or $5.6 million on an annualized basis

The gas business is also expected to continue to benefit from the capital projects undertaken in 2008 to increase plant

efficiencies and throughput at the Harmattan Complex the operation of the Sarnia storage asset and the expansion of

the Ethylene Delivery System EDS as well as measures to improve efficiencies at other facilities

On October 2009 the Trust closed the acquisition of the outstanding common shares of Utility Group not previously

held by the Trust Utility Group distributes natural gas to more than 71000 customers in Alberta Nova Scotia and the

Northwest Territories On November 2009 AltaGas announced the acquisition of the remaining 75.1 percent of

Heritage Gas Limited that it did not already own thereby increasing the Trusts natural gas distribution assets This

business is highly seasonal with the majority of natural gas deliveries occurring during the winter heating season Gas

sales during the winter typically account for approximately two-thirds of annual revenue resulting in strong first and

fourth quarter results and losses in the second and third quarters The new assets are expected to be accretive to

earnings and cash flow

The power business results are expected to be lower based on the current forward spot price for Alberta power Lower

power prices are expected to be partially offset by the addition of the Bear Mountain Wind Park which went into

commercial service on October 24 2009 The power segment is also expected to benefit from measures taken to

reduce environmental costs

GROWTH CAPITAL

The outlook for full year 2009 growth capital is approximately $500 million This includes committed spending of

approximately $300 million for on-going projects under development and construction as well as the acquisition of

natural gas distribution assets The $60 million uncommitted is predominantly for gas projects

Based on projects currently under review AltaGas expects capital expenditures for 2010 to be approximately $225

million 70 percent for gas and 30 percent for power To date approximately $80 million of capital has been committed

for 2010

Harmattan Co-stream Project

On April 23 2009 AltaGas submitted its application for the Harmattan Co-stream Project to the Alberta Energy

Resources Conservation Board ERCB The project as currently designed is expected to cost in the range of $100

million to $120 million The project will allow 250 Mmcf/d of rich sweet natural gas sourced from the NOVA Gas

Transmission Ltd Western Alberta System to be processed using spare capacity at the Harmattan Complex to recover

ethane and NGL AltaGas expects favourable decision from the ERCB in the near future and expects the project to

commence operations in late 2010

On July 2009 AltaGas entered into Memorandum of Understanding MOU with NOVA Chemicals Corporation

NOVA Chemicals The MOU provides that the definitive agreements between AltaGas and NOVA Chemicals would be

for an initial term of 20 years AltaGas would deliver all liquids or co-stream gas products on full cost-of-service basis

to NOVA Chemicals and would provide that all capital expenditures and operating costs related to the proposed project

be fully
recovered through fees under normal operations The MOU is subject to normal conditions precedent including

execution and delivery of mutually satisfactory definitive agreements between AltaGas and NOVA Chemicals which is

anticipated prior to December 31 2009 favourable decision on the Harmattan Co-stream application currently under

review by the ERCB and approval by the boards of directors of AltaGas and NOVA Chemicals
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Harmattan Co-generation Project

AltaGas is constructing 13-MW gas-fired co-generation facility at its Harmattan Complex which is expected to cost

approximately $22 million The co-generation facility will deliver power to the Alberta electrical grid and use steam to

provide process heat to the Harmattan Complex The facility
is designed to operate continuously at full-load and will be

monitored from the existing Harmattan Complex control room This is highly efficient process of generating power and

will reduce greenhouse gas emissions It also adds further diversity to AltaGas portfolio of generation assets providing

further backstopping to the Sundance PPAs The
facility

is expected to be commissioned in fourth quarter 2010

Hydroelectric

AltaGas is developing portfolio of run-of-river hydroelectric projects in B.C including three projects in Northwest BC

Forrest Kerr McLymont Creek and Volcano Creek NW Projects These projects have combined generating capacity of

approximately 277 MW and were submitted to BC Hydro under its 2008 Clean Power Call

In September 2009 the Government of British Columbia announced its commitment to upgrade and extend the electricity

transmission capabilities in B.C.s Northwest specifically the Northwest Transmission Line NTL Canada has recently

announced $130 million commitment to funding the NTL under the Federal Green Energy Infrastructure Fund to support

the upgrade The NTL upgrade will extend the British Columbia Transmission Corporations BCTC transmission grid to

within 44 kms of the NW Projects

Having considered the implications of these developments AltaGas has decided to withdraw its proposals for the NW

Projects from the 2008 Clean Power Call Since withdrawing AltaGas has sought and obtained the Province of British

Columbias agreement to engage in negotiations with the Province of British Columbia with view to finding mutually

beneficial outcome regarding the NW Projects and NTL

NON-GAAP FINANCIAL MEASURES

This MDA contains references to certain financial measures that do not have standardized meaning prescribed by

Canadian generally accepted accounting principles GAAP and may not be comparable to similar measures presented

by other entities The non-GAAP measures and their reconciliation to GAAP financial measures are shown below All of

the measures have been calculated to be consistent with previous disclosures

References to net revenue operating income EBITDA EBITDA before unrealized gain loss on risk management net

income before tax-adjusted unrealized gain loss on risk management net income before tax and funds from

operations throughout this document have the meanings as set out in this section

Net Revenue

unaudited

millions

Three Months Ended

September 30

2008

122.7

338.0

460.7

Nine Months Ended

September 30

2009 2008

341.1 350.7

590.7 1041.5

931.8 1392.2

Net revenue which is revenue less the cost of commodities purchased for sale and shrinkage is better reflection of

performance than revenue since changes in the market price of natural gas and power affect both revenue and cost of

sales

2009

Net revenue 114.7

Add Cost of sales 176.7

Revenue GAAP financial measure 291.4
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Operating Income Three Months Ended Nine Months Ended

unaudited September 30 September 30

millions 2009 2008 2009 2008

Operating income 45.4 50.6 135.4 135.1

Add deduct Interest expense 8.8 6.0 22.5 19.3

Foreign exchange loss gain 0.1 0.1 0.3 0.2

Income tax expense recovery 1.8 8.8 4.1 8.0

Net income GAAP financial measure 34.7 53.5 109.1 124.0

Operating income is measure of the Trusts profitability from its principal business activities prior to how these activities

are financed or how the results are taxed The measure is used by management to assess the operating performance of

the business segments since it is better indicator of operating performance than net income Operating income is

calculated from the Consolidated Statements of Income and Accumulated Earnings and is defined as net revenue less

operating and administrative expenses and amortization

EBITDA Three Months Ended Nine Months Ended

unaudited September 30 September 30

millions 2009 2008 2009 2008

EBITDA 63.6 68.0 189.2 185.3

Add deduct Amortization 18.2 17.4 53.8 50.2

Interest expense 8.8 6.0 22.5 19.3

Foreign exchange loss gain 0.1 0.1 0.3 0.2

Income tax expense recovery 1.8 8.8 4.1 8.0

Net income GAAP financial measure 34.7 53.5 109.1 124.0

EBITDA is measure of the Trusts operating profitability EBITDA provides an indication of the results generated by the

Trusts principal business activities prior to accounting for how these activities are financed assets are amortized or how

the results are taxed EBITDA is calculated from the Consolidated Statements of Income and Accumulated Earnings and

is defined as net revenue less operating and administrative expenses

EBITDA Before Unrealized Gain Loss on Risk Management Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

EBITDA before unrealized gain on risk management 59.2 64.3 178.3 183.9

Add deduct Unrealized gain on risk management 4.4 3.7 10.9 1.4

Amortization 18.2 17.4 53.8 50.2

Interest expense 8.8 6.0 22.5 19.3

Foreign exchange loss gain 0.1 0.1 0.3 0.2

Income tax expense recovery 1.8 8.8 4.1 8.0

Net income GM financial measure 34.7 53.5 109.1 124.0

EBITDA before unrealized gain on risk management is measure of the Trusts operating profitability without the impact

of the change in fair value of risk management contracts EBITDA before unrealized gain on risk management reports

the results of the Trusts principal business activities on realized basis and prior to how business activities are

financed assets are amortized or how the results are taxed AltaGas does not speculate on commodity prices but

rather enters into financial instruments to manage risk and therefore evaluates company performance excluding

unrealized gain from risk management activities EBITDA before gains or losses on risk management is calculated from

the Consolidated Statements of Income and Accumulated Earnings and is defined as net revenue adjusted for

unrealized gain loss on risk management less operating and administrative expenses
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Net Income Before Tax-Adjusted Unrealized Gain Loss on Three Months Ended Nine Months Ended

Risk Management September 30 September 30

millions 2009 2008 2009 2008

Net income before tax-adjusted unrealized gain on risk 31.3 52.7 100.5 124.4

management

Add deduct Unrealized gain on risk management 4.4 3.7 10.9 1.4

Income expense on risk management 1.0 2.9 2.3 1.8

Net income GAAP financial measure 34.7 53.5 109.1 124.0

Net income before tax-adjusted unrealized gain on risk management is better reflection of actual performance than net

income since changes related to risk management are based on unrealized estimates relating to commodity prices

interest rates and foreign exchange rates over time AltaGas enters into financial instruments to manage risk not as

principal business activity and therefore evaluates company performance prior to accounting for the unrealized gain

from risk management activities Net income before tax-adjusted unrealized gain on risk management is calculated from

the Consolidated Statements of Income and Accumulated Earnings and is defined as net income adjusted for unrealized

gain on risk management and its related income tax expense

Three Months Ended

September 30

2008

447

8.8

53.5

Nine Months Ended

September 30

2009 2008

113.2 116.0

4.1 8.0

109.1 124.0

millions 2009

Funds from operations 50.5

Add deduct Net change in non-cash working capital 6.8

Asset retirement obligations settled 0.2

Cash from operations GAAP financial measure 43.7 50.3

Nine Months Ended

September 30

2009 2008

153.6 163.0

12.4 4.9

0.1 0.4

141.1 167.5

Funds from operations is used to assist management and investors in analyzing financial performance without regard to

changes in the Trusts non-cash working capital in the period Funds from operations as presented should not be viewed

as an alternative to cash from operations or other cash flow measures calculated in accordance with GAAP Funds from

operations is calculated from the Consolidated Statements of Cash Flows and is defined as cash provided by operating

activities before changes in non-cash working capital and expenditures incurred to settle asset retirement obligations

RESULTS OF OPERATIONS BY BUSINESS

Operating Income Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Gas 25.3 26.0 78.3 78.6

Power 21.4 30.1 65.1 85.4

Corporate 1.2 5.5 8.0 28.9

45.5 50.6 135.4 135.1

Net Income Before Tax

millions 2009

Net income before tax 36.5

Add deduct Income tax expense recovery 1.8

Net income GAAP financial measure 34.7

Funds from Operations

Net income before tax is better reflection of performance because it is not dependent on how those results are taxed

which can change from year to year Net income before tax is calculated from the Consolidated Statements of Income

and Accumulated Earnings and is defined as net income adjusted for income tax expenses or recoveries

Three Months Ended

September 30

2008

56.2

5.7
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GAS BUSINESS

Description of Extraction and Transmission ET Assets

The ET segment consists of interests in six ethane and NGL extraction plants five natural gas and three NGL

transmission systems

Financial Results Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Revenue 84.2 111.8 259.8 332.0

Net revenue 45.4 43.8 132.4 133.5

Operating and administrative expense 14.0 18.4 43.0 51.4

Amortization expense 7.7 7.4 22.4 20.5

Operating income 23.7 18.0 67.0 61.6

Three Months Ended Nine Months Ended

Operating Statistics September 30 September 30

2009 2008 2009 2008i

Extraction inlet gas processed Mmcf/d1 839 781 840 803

Extraction ethane volumes BblsId1 25088 23543 26782 25012

Extraction NGL volumes Bbls/d1 13134 12048 13352 12460

Totai extraction volumes Bbls/d1 38222 35591 40134 37472

NGL frac spread realized $IBbl12 20.55 26.02 22.64 26.55

NGL frac spread average spot price $/BbI1 19.74 36.92 17.10 31.75

Transmission volumes Mmcfld13 332 381 342 383

Average for the period

AltaGas reports an indicative NGL frac spread or NGL margin expressed in dollars per barrel of NGL which is derived from

Edmonton postings for propane butane and condensate and the daily AECO natural gas price

Excludes NGL pipeline volumes

Excludes volumes from the Taylor assets for first nine days of 2008 as result of the timing of the Taylor acquisition

ET Variance Analysis

Three Months Ended September 30

Operating income in third quarter 2009 was $23.7 million compared to $18.0 million reported for the same period in

2008 The increase was due to higher NGL volumes increased volumes processed due to the 2008 capital program at

the Harmattan Complex increased revenue from the EDS pipeline upgrade one-time reversal of deferred revenues

related to the Suffield pipeline and finalization of the insurance claim related to prior years oil heater at the Harmattan

Complex These increases were partially offset by lower realized NGL frac spreads and lower fee-for-service revenue

Average ethane and NGL volumes in the extraction business increased by 1545 Bbls/d and 1086 Bbls/d respectively in

third quarter 2009 compared to same quarter 2008 due to the completion of projects that attracted approximately 25

Mmcf/d of incremental natural gas to the Harmattan Complex Third quarter 2009 volumes were also higher than last

year as result of increased throughput volumes at the Younger and Joifre Ethane Extraction Plants Natural gas

volumes transported in the transmission business during the third quarter 2009 decreased from the same quarter in

2008 due to lower volumes moved on the Suffield system However in the transmission business pipeline throughput

has minimal impact on the financial results due to cost-of-service and take-or-pay contractual arrangements in place

Net revenue in third quarter 2009 was $45.4 million compared to $43.8 million in the same quarter in 2008 Net revenue

increased $3.3 million due to an adjustment to transmission revenues previously deferred $2.0 million due to increased

frac spread exposed NGL volumes $1.4 million from increased processing volumes and $0.6 million due to the EDS

upgrade and higher transmission fees These increases were partially offset by $3.5 million due to lower realized NGL

frac spread $1.4 million due to decreased fee-for-services revenues and $0.8 million from lower operating cost
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recoveries Third quarter 2009 benefited from no turnarounds unlike the prior year which also contained the impact of

the oil heater at the Harmattan Complex fire

Operating and administrative expense in third quarter 2009 was $14.0 million compared to $18.4 million for the same

quarter in 2008 The quarter benefited from no plant tumarounds lower prices for power and fuel and the finalization of

prior years insurance claim related to the Harmattan Complex

Amortization expense in third quarter 2009 was $7.7 million compared to $7.4 million for the quarter in 2008 The

increase was largely due to capital projeóts that commenced operations in the latter part of 2008

Nine Months Ended September 30

Operating income in the ET segment for the first nine months of 2009 was $67.0 million compared to $61.6 million

reported for the same period in 2008 The increase was due to lower operating expenses and higher volumes due to no

tumarounds in 2009 increased volumes processed as result of the 2008 capital program at the Harmattan Complex

increased revenue from the EDS pipeline upgrade the adjustment to deferred transmission revenues related to the

Suffield pipeline and the finalization of the insurance claim related to the 2008 Harmattan oil heater fire These increases

were partially offset by lower realized NGL frac spreads lower fee-for-services revenue and higher amortization as

result of increased invested capital

Average ethane and NGL volumes in the extraction business increased by 1770 Bbls/d and 892 Bbls/d respectively in

the first nine months of 2009 compared to same period 2008 due to the completion of projects that attracted

approximately 25 Mmcf/d of incremental natural gas at the Harmattan Complex and higher volumes processed at both

the Harmattan Complex and the Younger Extraction Plant due to last years turnarounds The increases were partially

offset by intermittent curtailment of inlet gas at other extraction plants in response to lower frac spreads in early 2009

Natural gas volumes transported in the transmission business during the first nine months of 2009 decreased from the

same period in 2008 due to lower volumes moved on the Suffield system However in the transmission business

pipeline throughput has minimal impact on the financial results due to cost-of-service and take-or-pay contractual

arrangements in place

Net revenue in the first nine months of 2009 was $132.4 million compared to $133.5 million for the same period in 2008

Net revenue decreased $10.9 million due to lower realized NGL frac spread $3.3 million from lower operating cost

recoveries and $2.4 million from lower fee-for-services revenue These decreases were partially offset by $4.4 million

due to an adjustment to transmission revenues previously deferred and higher contracted volumes for the Suffield

pipeline $4.1 million due to increased frac spread exposed NGL volumes $4.4 million from increased extraction

volumes and $1.0 million due to the EDS upgrade and higher cost-of-service fees The first nine months of 2009

benefited from not having any plant turnarounds the 2008 capital program and the impact of the oil heater fire at the

Harmattan Complex in 2008

Operating and administrative expense in the first nine months of 2009 was $43.0 million compared to $51.4 million for

the same period in 2008 The decrease was primarily due to no turnarounds in 2009 The reductions were also impacted

by lower prices for power and fuel and the finalization of the insurance claim at the Harmattan Complex The decrease

was partially offset by higher administrative costs

Amortization expense in the first nine months of 2009 was $22.4 million compared to $20.5 million for the same period in

2008 The increase was largely due to capital projects that commenced operations in the latter part of 2008
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Description of Field Gathering and Processing FGP Assets

The FGP segment gathers and processes natural gas from producer-owned wells throughout Western Canada and

delivers sales quality gas into downstream pipeline systems that supply North American natural gas markets AltaGas

operates plants in Alberta Saskatchewan and British Columbia with combined processing capacity of approximately

1.2 Bcfld

Financial Results Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Revenue 33.0 41.3 102.8 119.3

Net revenue 30.8 38.1 96.8 110.3

Operating and administrative expense 23.5 23.9 70.3 72.1

Amortization expense 7.2 7.0 21.8 20.9

Operating income 0.1 7.2 4.7 17.3

Three Months Ended Nine Months Ended

Operating Statistics September 30 September 30

2009 2008 2009 2008s

Capacity Mmcf/d1 1172 1178 1172 1178

Throughput gross Mmcf/d2 433 545 463 547

Capacity utilization %2 37 46 40 46

Average working interest %1 95 90 94 90

As at the end of the reporting penod

Average for the period

Excludes volumes fmm the first nine days of 2008 as result of the timing of the Taylor acquisition

FGP Variance Analysis

Three Months Ended September 30

Operating income in third quarter 2009 was $0.1 million compared to $7.2 million for the same quarter in 2008

Operating income in the quarter was impacted by $0.8 million in turnaround costs at one facility Operating income also

decreased primarily as result of lower volumes processed due to reduced producer activity customers shuthng-in gas

production in response to low natural gas prices and lower revenues received for products and facility
services

Capacity decreased slightly due to changes in the licensing of the Trusts current FGP facilities Utilization reported in

third quarter 2009 was 37 percent compared to 46 percent reported in third quarter 2008 primarily due to lower

throughput at most facilities

Throughput in third quarter 2009 averaged 433 Mmcf/d compared to 545 Mmcf/d in third quarter 2008 Approximately

half of the decline was due to natural declines quarter of the decline was due to producers shutting-in natural gas

production due to low commodity prices and the remainder due to planned and unplanned downtime

Net revenue for the FGP segment was $30.8 million in third quarter 2009 compared to $38.1 million for the same

period in 2008 Net revenue decreased $5.1 million from lower volumes processed and other revenues and $1.2 million

from lower rates and $1.0 million from lower operating cost recoveries

Operating and administrative expense in third quarter 2009 was $23.5 million compared to $23.9 million for the same

quarter in 2008 This decrease was mainly attributable to lower overall expenses partially offset by turnaround at the

Bantry facility for $0.8 million which was completed in third quarter 2009
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Amortization expense in third quarter 2009 was $7.2 million similar to $7.0 million for the same period in 2008

Nine Months Ended September 30

Operating income was $4.7 million for the first nine months of 2009 compared to $17.3 million for the same period in

2008 Operating income decreased primarily due to lower processing volumes and lower revenues for products and

facility services partially offset by higher rates charged for processing and lower operating expenses due to the

turnaround at the Rainbow Lake facility
in 2008

Capacity decreased slightly due to changes in licensing of the Trusts current FGP facilities Utilization reported in the

first nine months of 2009 was 40 percent compared to 46 percent reported for the same period in 2008 primarily due to

lower throughput at most facilities In response to low natural gas prices several of AltaGas customers temporarily shut-

in production at some facilities during the summer months

Throughput in the first nine months of 2009 averaged 463 Mmcf/d compared to 547 Mmcf/d in same period 2008

Approximately sixty percent of the decline was due to natural declines and the remainder split evenly between producers

shutting-in natural gas production due to low commodity prices and planned and unplanned downtime

Net revenue for the FGP segment was $96.8 million in the first nine months of 2009 compared to $110.3 million for the

same period in 2008 Net revenue decreased approximately $8.6 million from lower volumes processed $3.1 million

from other revenues and $2.6 million lower operating cost recoveries partially offset by $0.8 million from higher rates

charged for processing

Operating and administrative expense in the first nine months of 2009 was $70.3 million compared to $72.1 million for

the same period in 2008 The decrease was primarily due to lower operating expenses as result of major plant

turnaround in the first nine months of 2008 for $3.7 million This decrease was partially offset by $0.8 million for the third

quarter 2009 Bantry turnaround higher staffing costs and general operating expenses

Amortization expense for the FGP segment in the first nine months 2009 was $21.8 million compared to $20.9 million

for the same period in 2008

Description of Energy Services

The Energy Services segment consists of two main businesses an energy management business providing energy

consulting and supply management services and arranging gas and power contracts for non-residential end-users and

gas services business buying and reselling natural gas transportation and storage The Energy Services segment

also includes AltaGas 50 percent share of Sarnia Airport Storage Pool Limited Partnership Samia Storage which owns

5.3 Bcf of gas storage capacity This storage facility was substantially completed and started receiving natural gas

injections on June 25 2009 The project was delivered on schedule and under budget

Financial Results Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Revenue 128.8 263.9 447.4 824.9

Net revenue 5.2 4.4 17.4 10.8

Operating and administrative expense 3.1 3.0 9.3 9.5

Amortization expense 0.6 0.6 1.5 1.6

Operating income loss 1.5 0.8 6.6 0.3
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Operating Statistics Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

Energy management service contracts1 1747 1572 1747 1572

Average volumes transacted GJ/d2 329192 298608 346823 306922

Active energy management service contracts at the end of the reporting period

Average for the period Includes volumes marketed directly volumes transac fed on behalf of other operating segments and

volumes sold in gas exchange transactions

Energy Services Variance Analysis

Three Months Ended September 30

Operating income in third quarter 2009 was $1.5 million compared to $0.8 million for the same quarter in 2008

Operating income increased $1.8 million as result of reduction of liabilities related to natural gas transactions and

$1.0 million from Sarnia Storage These increases were partially offset by $2.1 million in lower fixed-price natural gas

and transportation sales

Net revenue in third quarter 2009 was $5.2 million compared to $4.4 million for the same period in 2008 Net revenue

increased $1.8 million as result of reduction in liabilities related to natural gas transactions and $1.3 million from

Sarnia Storage These increases were partially offset by $2.3 million in lower fixed-price natural gas and transportation

sales

Nine Months Ended September 30

Operating income in the Energy Services segment was $6.6 million for the first nine months of 2009 compared to an

operating loss of $0.3 million for the same period in 2008 Operating income increased approximately $9.2 million as

result of the reduction of liabilities related to natural gas transactions $1.0 million from Sarnia Storage partially offset by

$2.5 million in lower fixed-price natural gas and transportation sales and one-time loss of $0.8 million for risk

management contracts

Net revenue in the first nine months of 2009 was $17.4 million compared to $10.8 million for the same period in 2008

Net revenue increased as result of the liability adjustment of $9.2 million and contributions of $1.3 million from Sarnia

Storage partially offset by $3.1 million in lower fixed-price natural gas and transportation sales and one-time loss of

$0.8 million for risk management contracts

Gas Business Outlook

In 2009 the gas business is expected to deliver similar results to 2008 For the remainder of 2009 approximately two-

thirds of volumes exposed to NGL frac spreads have been hedged at approximately $25/Bbl Based on managements

analysis of historical NGL prices along with industry published commodity prices the current forecast for the remainder

of 2009 shows spot prices between $18 to $20/Bbl Given the existing NGL frac spread hedge program AltaGas

expects to realize approximately $23/Bbl NGL frac spread in the fourth quarter 2009 For 2010 approximately 30

percent of volumes exposed to NGL frac spreads have been hedged at approximately $21/Bbl The drop in spot NGL

frac spreads from the historical highs of 2008 and lower producer activity is expected to be offset by the contribution

from several capital investments These investments include projects at the Harmattan Complex the EDS expansion

the Sarnia storage project and other opportunities to consolidate plants and grow volume throughput in areas that

continue to experience stronger drilling activity

Tight credit from lending institutions lack of equity capital along with low natural gas prices negatively impacted the

natural gas industry As result number of producers reduced their drilling and development activities across western

Canada having direct impact on AltaGas FGP facilities In the first three quarters of 2009 there were 4368 gas well

completions in western Canada compared to 7364 for the same period in 2008 Low natural gas prices also resulted in
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over 30 Mmcf/d of natural gas volume shut-in by producers at AltaGas FGP facilities in the third quarter As gas prices

have begun to strengthen AltaGas facilities have seen some previously shut-in production come back online In

addition during the third quarter of 2009 debt and equity markets showed signs of improvement should support drilling

activities this winter and into 2010 Although this presents short-term challenge for the FGP segment management

believes it is well positioned to increase throughput when the economic environment improves

AltaGas is working closely with its customers to find ways to optimize gas processing capacity in an effort to reduce

costs for its customers and rationalize processing capacity in its operating areas The Trust continues to work with

producers on engineering estimates and feasibility studies for plant expansions where it is economical to do so

AltaGas is also well positioned to take advantage of new gas developments in northeast British Columbia and northwest

Alberta AltaGas is working with producers to develop new gas plays such as the Montney and Doig pools as evidenced

by AltaGas Pouce Coupe gas plant expansion which is awaiting regulatory approval

The gas business is expected to benefit from access to the Dawn Storage Hub in eastern Canada as result of

contracts that commenced May 2009 which are related to Samia Storage This project is expected to increase

operating income by approximately $2.4 million in 2009 and $3.6 million on an annualized basis Furthermore legacy

gas marketing contract held by the Energy Services segment will expire in October 2009 which has resulted in loss to

the segment in recent years The impact is expected to be an increase to income of $1.0 million for the remainder of

2009 or $5.6 million on an annualized basis

The acquisition of natural gas distribution assets during the fourth quarter of 2009 are expected to be accretive

immediately The Trust anticipates growth in its natural gas distribution business despite the weakened economic

conditions including customer growth and strong rate base growth The Trust will pursue various growth opportunities in

this segment through increases to rate base as well as acquisitions

POWER BUSINESS

Description of Power Generation Assets

The power business comprises 392 MW of total power generation capacity in Alberta through 50 percent ownership

interest in the Sundance PPAs and capital lease for 25 MW of gas-fired power peaking capacity In addition gas-

fired peaking plants have been installed with total generating capacity of 14 MW The segment also includes 25

percent interest in 7-MW run-of-river hydroelectric generation facility
in British Columbia 102-MW wind park in B.C

that commenced commercial operations on October 24 2009 and approximately 1900 MW of renewable power

opportunities under development

Financial Results Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Revenue 47.9 55.6 140.2 165.3

Net revenue 24.8 32.8 75.7 93.1

Operating and administrative expense 1.4 1.0 4.4 2.2

Amortization expense 2.0 1.7 6.2 5.5

Operating income 21.4 30.1 65.1 85.4

Operating Statistics Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

Volume of power sold GWh 683 651 2019 1958

Average price realized on the sale of power $/MWh1 70.22 83.10 69.45 83.57

Alberta Power Pool average spot price $IMWh1 49.75 80.36 48.35 88.21

1Average for the period
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Power Generation Variance Analysis

Three Months Ended September 30

Operating income in third quarter 2009 was $21.4 million compared to $30.1 million for the same quarter in 2008

Operating income decreased as result of higher PPA costs lower revenue from sales at spot power prices and 2008

gain on sale of assets These decreases were partially offset by lower transmission and environmental costs

Net revenue in third quarter was $24.8 million compared to $32.8 million for the same period in 2008 Net revenue

decreased as result of low spot power prices which averaged $49.75IMWh compared to the third quarter 2008

average of $80.36/MWh The lower spot power prices resulted in $2.1 million lower revenue Due to an unscheduled

outage at the Sundance facility in July 2009 the Trust purchased power to maintain alignment with its financial hedge

positions which resulted in higher volumes sold at spot prices Net revenue was also lower due to higher PPA costs and

gain of $1.4 million from the sale of power project that was under development in 2008 These decreases were

partially offset by $1.9 million in lower transmission costs and $0.5 million in lower environmental costs

Operating and administrative expense was $1.4 million in third quarter 2009 compared to $1.0 million for the same

period in 2008 The increase was due to administrative costs related to the development of renewable energy projects

and increased operating costs related to the new gas-fired peaking plants commissioned in late 2008

Amortization expense was $2.0 million in third quarter 2009 and largely unchanged from $1.7 million for the same period

in 2008 The increase was due to the gas-fired peaking plants which went into commercial use in late 2008

Nine Months Ended September 30

Operating income in the Power Generation segment for the first nine months of 2009 was $65.1 million compared to

$85.4 million for the same period in 2008 Operating income decreased primarily due to lower revenue from sales at

spot power prices gain on sale of assets in 2008 and lower contributions from gas-fired peaking plants partially offset

by strong hedge prices lower transmission costs and lower environmental costs The decrease was also offset by lower

PPA costs due to favourable RAPP received during the June and July 2009 outages

Net revenue for the first nine months of 2009 was $75.7 million compared to $93.1 million for the same period in 2008

Net revenue decreased $10.3 million due to lower spot price in the first nine months of 2009 which averaged

$48.35/MWh compared to an average of $88.21/MWh in the same period last year Net revenue decreased $10.3

million due to higher volumes sold at spot prices primarily as result of the reasons described above Net revenue was

also lower due to gain of $1.4 million reported in 2008 on the sale of power project under development The peaking

plants reported $0.6 million lower net revenue These decreases were partially offset by lower transmission costs of $5.3

million $2.3 million lower environmental costs and lower PPA costs of $0.4 million due to favourable RAPP received

during the June and July outages

Operating and administrative expense was $4.4 million in the first nine months of 2009 compared to $2.2 million for the

same period in 2008 The increase was due to costs related to the development of renewable energy projects and

increased costs related to the new gas-fired peaking plants commissioned in late 2008

Amortization expense was $6.2 million in the first nine months of 2009 compared to $5.5 million for the same period in

2008 The increase was due to the new gas-fired peaking plants commissioned in late 2008

Power Business Outlook

In 2009 approximately two-thirds of the power delivered to the Alberta Power Pool from AltaGas share of the Sundance

PPAs is hedged at $76/MWh similar to hedge prices in 2008 The forward market for Alberta power prices as

published in daily broker reports predicts that the prices will be in the high-$50s range for the remainder of 2009 This

expectation will result in lower earnings contributed by unhedged volumes AltaGas expects to realize an average power

price of approximately $70/MWh in 2009 based on the forward market and current hedges The power business is also
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expected to incur increased operating and administrative costs as work progresses on developing its portfolio of

renewable projects AltaGas is on track to meet its two-thirds hedge target for 2010 and expects to realize an average

hedge price in Alberta of approximately $70/MWh in 2010

The impact of lower spot prices is expected to be partially offset by increased peaking capacity which was installed in

late 2008 and the commencement of operations at Bear Mountain Wind Park in October 2009

AltaGas has undertaken program of managing environmental compliance costs through the purchase and sale of

emission credits and applying credits created by other segments Based on normalized power generated AltaGas

expects to save approximately 15 percent on compliance costs on an annualized basis

Bear Mountain Wind Park was declared to be in commercial operation as of October 24 2009 The project was

completed on budget and ahead of schedule Through the commissioning process and early Commercial Operation

Date COD the wind park is performing as expected based on predicted wind speeds and turbine performance

CORPORATE

Description of Corporate Assets

The Corporate segment includes the cost of providing corporate services and general corporate overhead investments

in public and private entities and the effects of changes in the value of risk management assets and liabilities

Management makes operating decisions and assesses performance of its operating segments based on realized results

and key financial metrics such as return on equity and return on capital without the impact of the volatility in commodity

prices interest rates and foreign exchange rates Management monitors the impact of mark-to-market accounting as

part of the consolidated entity since risk is managed on portfolio basis Consequently the impact of mark-to-market

accounting on net income is reported and monitored in the Corporate segment

Financial Results Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Revenue 5.1 0.1 11.1 1.4

Unrealized gain on risk management 4.4 3.7 10.9 1.4

Net revenue 9.5 3.6 22.0 2.8

Operating and administrative expense 10.1 8.3 28.1 29.8

Amortization expense 0.7 0.7 1.9 1.7

Operating loss 1.3 5.4 8.0 28.7

Operating loss before unrealized gains on risk management 5.7 9.1 18.9 30.1

Corporate Variance Analysis

Three Months Ended September 30

The operating loss for third quarter 2009 was $1.3 million compared to $5.4 million for the same period in 2008 The

decreased loss was due to realized and unrealized gains from investments subject to mark-to-market accounting

distributions received on investments and unrealized gains on risk management contracts These decreases were

partially offset by higher administrative costs to support the growth of the Trust

Net revenue was $9.5 million for the third quarter in 2009 compared to $3.6 million in third quarter 2008 Net revenue

increased due to realized and unrealized gains on investments of $2.3 million $4.4 million due to unrealized gains on

risk management contracts and investment income of $1.7 million

Operating and administrative expense for third quarter 2009 was $10.1 million compared to $8.3 million for the same

period in 2008 The increase was due to costs to support the growth of the Trust

Amortization expense was $0.7 million for third quarter 2008 and 2009
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Nine Months Ended September 30

The operating loss for the first nine months of 2009 was $8.0 million compared to $28.7 million for the same period in

2008 The decreased loss was mainly due to realized and unrealized gains from investments unrealized gains on risk

management contracts last years charge for project development costs and investment income These decreases were

partially offset by higher administrative expenses

Net revenue was $22.0 million for the first nine months of 2009 compared to $2.8 million in the first nine months of

2008 Net revenue increased $10.4 million due to realized and unrealized gains on investments $10.9 million in gains

on risk management contracts and income received on investments of $1.7 million

Operating and administrative expense was $28.1 million in the first nine months of 2009 compared to $29.8 million for

the same period in 2008 The decrease was result of the $2.6 million charge for project development costs partially

offset by higher administrative costs to support the growth of the Trust

Amortization expense was $1.9 million for the first nine months of 2009 compared to $1.7 million for the same period in

2008

Corporate Outlook

Excluding the impact of mark-to-market accounting the operating loss for 2009 is expected to be lower than the loss

reported in 2008 Operating and administrative expenses are expected to be lower than 2008 as result of initiatives to

reduce costs The Corporate segment is also expected to report higher earnings from equity investments

The effects of risk management contracts are based on estimates relating to commodity prices interest rates and

foreign exchange rates over time The actual amounts will vary based on these drivers and management is therefore

unable to predict the impact of financial instruments However the impact of the accounting standards is expected to be

relatively low as the Trust uses financial instruments to manage exposure to commodity price fluctuations and to buy

and sell gas and power with locked-in margins The Trust does not execute financial instruments for speculative

purposes

INVESTED CAPITAL

During third quarter 2009 AltaGas acquired capital assets long-term investments and other assets for $92.6 million

compared to $99.8 million in same quarter 2008

Net Invested Capital Investment Type1 Three Months Ended

September 30 2009

Extraction and Field Gathering Power

Transmission and Processing Energy Services Generationmillions Corporate Total

invested capital

Capital assets 5.1 3.3 5.2 65.1 0.8 79.5

Long-term investments and

other assets 10.0 23.0 13.0

Net invested capital 5.1 3.3 5.2 55.1 23.8 92.5

Disposals

Capital assets 0.1 0.1

Net invested capital 5.1 3.4 5.2 55.1 23.8 92.6

Certain capital expenditures have been reelassed between segments
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The Trust categorizes its invested capital into maintenance growth and administration

Growth capital of $91.4 million was incurred in third quarter 2009 third quarter 2008 $100.3 million which included

$63.8 million for the construction of Bear Mountain Wind Park $5.0 million for various ET projects $5.2 million for the

construction of Sarnia Storage $2.6 million for FGP projects $13.2 million to increase our interest in Magma which

included $10.0 million reclass from the Power segment to the Corporate segment and $1.3 million to advance

renewable energy projects The growth capital has been financed through increased long-term debt Administrative and

maintenance capital expenditures in third quarter 2009 were $0.3 million and $0.9 million respectively third quarter

2008 $1.4 million and $1 .9 million respectively

Net Invested Capital Investment Type Three Months Ended

September 30 2008

millions Energy Services Corporate Total

Invested capital

Capital assets 20.9 6.4 0.3 71.6 1.1 100.3

Long-term investments and

other assets 0.3 0.2 0.5

20.9 6.4 0.3 71.3 0.9 99.8

Disposals

Capital assets 5.2 5.2

Net invested capital 20.9 6.4 0.3 66.1 0.9 94.6

Net Invested Capital Investment Type Nine Months Ended

September 30 2009

Extraction and Field Gathering Power

millions Transmission and Processing Energy Services Generation Corporate Total

Invested capital

Capital assets 17.4 8.0 13.3 122.6 2.7 164.0

Long-term investments and

other assets 23.9 23.9

17.4 8.0 13.3 122.6 26.6 187.9

Disposals

Capital assets 0.1 0.1

Net invested capital 17.4 8.1 13.3 122.6 26.6 188.0

Net Invested Capital Investment Type Nine Months Ended

September 30 2008

Extraction and Field Gathering Power

millions
Transmission and Processing Energy Services Generation Corporate Total

Invested capital

Capital assets 592.5 51.9 0.2 125.5 4.7 774.4

Long-term investments and

other assets 4.9 0.4 5.3

592.5 51.9 0.2 130.4 5.1 779.7

Disposals

Capital assets 8.7 5.2 13.9

Long-term investments and

other assets 48.2 48.2

Net invested capital 592.5 43.2 0.2 125.2 43.1 717.6
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Growth capital of $182.9 million was expended in the first nine months of 2009 2008 -$772.0 millionwhich was largely

comprised of $98.5 million for the Bear Mountain Wind Project $17.3 million for ET projects $6.2 million for FGP
projects $24.2 million for renewable power projects and $23.2 million to acquire an interest in Magma and $13.3 million

for the construction of Sarnia Storage Administrative and maintenance capital expenditures in the first nine months of

2009 were $3.2 million and $1.8 million respectively nine months ended September 30 2008 $5.2 million and $2.5

million respectively

FINANCIAL INSTRUMENTS

Extraction and Field Gathering

Transmission and Processing Energy Services

Power

Generation

The Trust is exposed to market risk and potential loss from changes in the value of financial instruments AltaGas enters

into financial derivative contracts to manage exposure to fluctuations in commodity prices interest rates and foreign

exchange rates During the third quarter 2009 the Trust had positions in the following types of derivatives

Invested Capital Use Three Months Ended

September 30 2009

millions Corporate Total

Invested capital

Maintenance 0.1 0.8 0.9

Growth 5.0 2.6 5.2 55.1 23.5 91.4

Administrative 0.3 0.3

Invested capital 5.1 3.4 5.2 55.1 23.8 92.6

Certain capital expenditures have been reclassed between segments

Invested Capital Use Three Months Ended

September 30 2008

Extraction and Field Gathering Power

millions Transmission and Processing Energy Services Generation Corporate Total

Invested capital

Maintenance 3.1 1.2 1.9

Growth 24.0 4.7 0.3 71.3 100.3

Administrative 0.5 0.9 1.4

Invested capital 20.9 6.4 0.3 71.3 0.9 99.8

Invested Capital Use Nine Months Ended

September 30 2009

Extraction and Field Gathering Power

millions Transmission and Processing Energy Services Generation Corporate Total

Invested capital

Maintenance 0.1 1.7 1.8

Growth 17.2 6.2 13.3 122.6 23.6 182.9

Administrative 0.1 3.1 3.2

Invested capital 17.4 7.9 13.3 122.6 26.7 187.9

Invested Capital Use Nine Months Ended

September 30 2008

Extraction and Field Gathering Power

millions Transmission and Processing Energy Services Generation Corporate Total

Invested capital

Maintenance 1.5 1.0 2.5

Growth 591.0 48.8 0.3 130.4 2.1 772.0

Administrative 2.1 0.1 3.0 5.2

Invested capital 592.5 51.9 0.2 130.4 5.1 779.7
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Commodity forward contracts The Trust executes gas power and other commodity forward contracts to manage

its asset portfolio and lock-in margins from back-to-back purchase and sale agreements In forward contract one

party agrees to deliver specified amount of an underlying asset to the other party at future date at specified

price The Energy Services segment transacts primarily on this basis

Commodity swap contracts The Trust executes fixed-for-floating power price swaps to manage its power asset

portfolio fixed-for-floating price swap is an agreement between two counterparties to exchange fixed price for

floating price The Power Generation segments results are significantly affected by the price of electricity in

Alberta AltaGas employs derivative commodity instruments for the purpose of managing the Trusts exposure to

power price volatility The Alberta Power Pool settles power prices on an hourly basis and prices ranged from

$2.93/MWh to $999.99IMWh in third quarter 2009 and $0.1 OIMWh to $999.99/MWh for the nine months ended

September 30 2009 The average spot price was $49.75/MWh in third quarter 2009 third quarter 2008

$80.36/MWh AltaGas moderated the impact of this volatility on its business through the use of financial hedges

on portion of its power portfolio The average price realized for power by the Trust was $70.22/MWh in third

quarter 2009 third quarter 2008 $83.10/MWh Approximately 50 percent of 2010 power volumes exposed to

spot prices have been hedged at $77/MWh

NGL frac spread hedges The Trust executes fixed-for-floating NGL frac spread swaps to manage its NGL frac

spreads The ET segments results are affected by fluctuations in NGL frac spreads At September 30 2009 the

Trust had NGL frac spread agreements for 3500 Bbls/d for the October to December 2009 period at an average

price of approximately $25IBbl The average spot NGL frac spread for the three and nine months ended

September 30 2009 was $19.74IBbl and $17.10/Bbl respectively three and nine months ended September 30

2008 $36.92IBbl and $31 .75IBbl respectively The average NGL frac spread realized for the three and nine

months ended September 30 2009 was $20.55/Bbl and $22.64IBbl respectively three and nine months ended

September 30 2008 $26.02/Bbl and $26.55/Bbl respectively The Trust also has hedged an average of 1750

Bbls/d or approximately 30 percent of volumes that are exposed to spot prices for 2010 at price of approximately

$2 1/Bbl

Interest rate forward contracts The Trust enters into interest rate swaps where cash flows of fixed rate are

exchanged for those of floating rate At September 30 2009 the Trust had interest rate swaps for $245 million

with varying terms to maturity until March 31 2012 At September 30 2009 the Trust had fixed the interest rate of

100 percent of its debt including MTNs and capital leases

Foreign exchange forward contracts Foreign exchange exposure created by transacting commercial arrangements

in foreign currency is managed through the use of foreign exchange forward contracts whereby fixed rate is

locked in against floating rate and option agreements whereby an option to transact foreign currency at future

date is purchased or sold As at September 30 2009 AltaGas had foreign exchange forward contracts for 24.1

million Euros at an average effective hedge rate of 1.5073 Canadian dollars to Euro to mitigate currency exposure

related to the construction of the Bear Mountain Wind Park The forward contracts were valued at $1.5 million and

expire between October and December 2009

The fair value of power natural gas and NGL derivatives was calculated using estimated forward prices from published

sources for the relevant period The calculation of fair value of the interest rate derivatives used quoted market rates

The Trust does not speculate on commodity prices and therefore does not engage in any commodity transactions that

create incremental exposure or are based solely on expectations of future energy market price movements Commodity

transactions are used to lock in margins optimize underlying physical assets or reduce exposure to energy price

movements AltaGas has risk management group that reviews commodity and credit risk on daily basis and has

created and adheres to conservative risk policy and hedging program
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LIQUIDITY

At this time AltaGas does not expect any currently known trend or uncertainty to affect the Trusts ability to access its

historical sources of cash MTN offerings during 2009 and recent credit rating upgrade by Dominion Bond Rating

Services DBRS are indications of the Trusts capacity to access financing Each of the Trusts credit facilities has

maturity date on which date and absent replacement extension or renewal the indebtedness under the respective

credit facility becomes repayable The earliest maturity date for the Trusts credit facilities is August 2010

Cash Flows Three Months Ended Nine Months Ended

September 30 September 30

millions 2009 2008 2009 2008

Cash from operations 43.7 50.3 141.1 167.5

Investing activities 82.1 65.4 217.8 395.8

Financing activities 59.8 23.7 76.8 237.2

Change in cash 98.2 8.6 0.1 8.9

Cash from Operations

Cash from operations reported on the Consolidated Statements of Cash Flows was $43.7 million in third quarter 2009

compared to $50.3 million in the same period in 2008 The decrease in cash from operations was mainly due to lower

net income higher unrealized gains on risk management contracts higher unrealized investment income and lower net

change non-cash working capital partially offset by higher amortization and higher future income tax expense

Working Capital September 30

millions except current ratio 2009

Current assets 342.8

Current liabilities 339.1

September 30

2008

357.9

357.5

0.4Working capital 3.7

Current ratio 1.01 1.0

Working capital was $3.7 million at the end of third quarter 2009 compared to $0.4 million at September 30 2008 The

working capital ratio was 1.01 at the end of third quarter 2009 compared to 1.0 for the same quarter 2008

Investing Activities

Cash used for investing activities in third quarter 2009 was $82.1 million compared to $65.4 million in the same quarter

in 2008 The increase was due to the acquisition of short-term investments and capital assets description of the

acquisitions and investments related to long-term assets is in the Invested Capital section of this MDA Cash used for

investing activities reflects the actual cash disbursed for investing activities and may not agree to the amounts in the

invested capital sections of the MDA due to the timing of the actual disbursement of funds and the fact that some

acquisitions may be non-cash transactions

Financing Activities

Cash used for financing activities in third quarter 2009 was $59.8 million compared to cash from financing activities of

$23.7 million in the same quarter in 2008 The decrease in cash was due the repayment of long-term and revolving debt

distributions paid to unitholders and redemption of convertible debentures

CAPITAL RESOURCES

The use of debt or equity funding is based on AltaGas capital structure which is determined by considering the norms

and risks associated with each of its business segments At September 30 2009 AltaGas had total debt outstanding of

$668.9 million up from $582.0 million as at December 31 2008 At September 30 2009 the Trust had $500.0 million in

MTNs outstanding and had access to prime loans base rate loans LIBOR loans bankers acceptances and letters of

24 AltaGas Income Trust Q3 2009



SEC File 823491

credit through bank lines amounting to $650.0 million At September 30 2009 the Trust had drawn bank debt of $163.0

million and letters of credit outstanding of $69.1 million

On September 16 2009 AltaGas redeemed its $16.6 million of outstanding 5.85 percent convertible debentures The

debentures were redeemed at $1000.96 for each $1000.00 of principal outstanding The redemption amountwas equal

to the principal and all accrued and unpaid interest thereon

All of the borrowing facilities have covenants customary for these types of facilities which must be met at each quarter

end AltaGas has been in compliance with these covenants each quarter since the establishment of the facilities The

Trusts earnings interest coverage for the rolling 12 months ended September 30 2009 was 5.24 times

Subsequent to the acquisition of Utility Group AltaGas increased its target debt-to-total capitalization ratio from 40 to 45

percent to 45 to 50 percent The increase is result of the addition of natural gas distribution assets to the Trusts

portfolio of energy infrastructure assets The Trusts debt-to-total capitalization ratio at September 30 2009 was 38.7

percent up from 37.8 percent at December 31 2008 On proforma basis after recognizing the acquisition of natural

gas distribution assets the debt-to-capitalization ratio increased to 48 percent and the assets are expected to increase

by approximately $330 million

Credit facilities Borrowing Drawn at Drawn at

millions capacity September 30 December 31 2008

2009

Demand operating facility
50.0 2.7 2.8

Letter of credit facility 75.0 66.4 68.1

Syndicated credit facility1 150.0 100.0

Syndicated operating credit facility 375.0 163.0 253.0

650.0 232.1 423.9

Revolving credit facility maturing August 13 2010

Revolving credit facility maturing September 30 2010

At September 30 2009 the Trust held $75.0 million December 31 2008 $75.0 million unsecured three-year

extendible revolving letter of credit facility with Canadian chartered bank maturing on September 30 2010 AltaGas

may borrow up to $25.0 million by way of prime loans U.S base rate loans LIBOR loans or bankers acceptances on

the letter of credit facility Borrowings on the facility bear fees and interest at rates relevant to the nature of the draws

made At September 30 2009 the Trust had letters of credit of $66.4 million December 31 2008 $68.1 million

outstanding against the extendible revolving-term letter of credit facility and letters of credit of $2.7 million December

31 2008 $2.8 million outstanding against the demand operating facility

CONTINGENT LIABILITIES

The contingent liability related to the Sundance Unit facility outage in mid-December 2008 due to the failure of an

induced draft fan has been settled The terms of the settlement are confidential No contingent liabilities are outstanding

related to power outages

RELATED PARTIES

The Trust sold $39.0 million of natural gas to and incurred transportation costs of $0.1 million charged by AltaGas

Utility Group Inc Utility Group in third quarter 2009 as part of the Trusts normal course of business The Trust also

paid management fees of $0.1 million to and received management fees of $0.1 million from Utility Group for

administrative services In addition the Trust provided $0.1 million of operating services to Utility Group The

measurement of transactions between AltaGas and Utility Group is exchange value to which both parties have agreed

The Trust holds significant influence over Utility Group given AltaGas 19.8 percent ownership and AltaGas Chairman
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and Chief Executive Officer is director of
Utility Group As of October 2009 the Trust owns 100 percent of the

shares of the Utility Group Therefore commencing fourth quarter 2009 the Utility Group will not be considered to be

related party

The Trust pays rent under lease for office space and equipment to 2013761 Ontario Inc which is owned by an

employee Payments of $22635 were made in third quarter 2009 third quarter 2008 $21900 which is the exchange

value of the property agreed to by both parties

RATING AGENCIES

On October 16 2009 DBRS raised its rating for the Trust from BBB low with positive trend to BBB with stable

trend DBRS has cited the Utility Group acquisition as improving AltaGas business risk profile through the addition of

low-risk regulated natural gas distribution assets in Alberta Nova Scotia and the Northwest Territories

SUMMARY OF CONSOLIDATED RESULTS FOR THE EIGHT MOST RECENT QUARTERS

millions Q3-09 Q2-09 Q1-09 Q4-08 Q3-08 Q2-08 Q1-08 Q4-07

Net revenue1 114.7 114.3 112.1 125.8 122.7 117.3 110.7 76.4

Operating income1 45.4 45.5 44.7 54.1 50.7 37.0 47.6 28.9

Net income 34.7 36.9 37.5 39.6 53.5 32.9 37.6 31.8

per unit Q3-09 Q1-09 Q1-09 Q4-08 Q3-08 Q2-08 Q1-08 Q4-07

Net income

Basic 0.44 0.47 0.50 0.55 0.75 0.49 0.58 0.55

Diluted 0.43 0.46 0.49 0.56 0.75 0.49 0.57 0.55

Distributions declared 0.54 0.54 0.54 0.54 0.535 0.525 0.525 0.525

Non-GAAP financial measure See Non-GAAP Financial Measures

Identifiable trends in AltaGas business in the past eight quarters reflect the organizations internal growth acquisitions

generally increasing power prices in Alberta until 2009 higher NGL frac spreads through most of 2008 and increased

volatility
in recent quarters and asset dispositions

Significant items that impacted individual quarterly earnings were as follows

In fourth quarter 2007 $6.1 million non-cash future income tax benefit was recorded as result of the substantive

enactment of reduction in the federal corporate income tax rates

In first quarter 2008 the Taylor acquisition was completed for total consideration of $455.2 million of which $256.3

million was cash consideration and $198.9 million was for units issued Results in first quarter 2008 increased as

result of the Taylor acquisition

In second quarter 2008 operating income was affected by major turnarounds within the gas business and one

time charge to expense project development costs

In third quarter 2008 AltaGas recognized an income tax recovery of $13.8 million related to the reduction of future

income tax liabilities which was result of the reorganization of legal entities within the Trusts structure and

required the use of lower effective tax rates

In third quarter 2008 operating income was negatively impacted by two extraction plant turnarounds and

unplanned outage due to natural gas heater fire at the Harmattan Complex

In latter part of fourth quarter 2008 and during the first half 2009 prices for power natural gas and NGL declined

breaking the historical price trend for these products Reduced natural gas prices have directly affected the activity

of producers within the WCSB
In second quarter 2009 the Trust purchased short-term investment which resulted in an unrealized gain of $4.6

million
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During 2009 the Trust has adjusted liabilities related to natural gas transaction within Energy Services resulting in

one-time revenue impact of $9.2 million

TRUST UNIT INFORMATION

At October 30 2009 the Trust had 77.9 million trust units and 2.1 million exchangeable units outstanding and market

capitalization of $1.4 billion based on closing trading price on October 30 2009 of $18.00 per trust unit At October 30

2009 there were 3.1 million options outstanding and 823856 options exercisable under the terms of the unit option plan

DISTRIBUTIONS

AltaGas distributions are determined giving consideration to the ongoing sustainable cash flow as impacted by the

consolidated net income maintenance and growth capital expenditures and debt repayment requirements of the Trust

AltaGas has been able to sustain its distributions through funds from operations In the three months ended September

30 2009 the Trust declared distributions of $42.8 million and had funds from operations of $50.5 million same period

2008 $38.0 million and $56.3 million respectively or payout ratio of 85 percent same period 2008 67 percent

In the nine months ended September 30 2009 the Trust declared distributions of $126.9 million and had funds from

operations of $153.6 million same period 2008 $108.3 million and $163.2 million respectively which was more than

sufficient to fund all distribution to unitholders AltaGas has target payout ratio between 65 and 75 percent of funds

from operations

The following table summarizes AltaGas distribution declaration history since 2007

Distributions

Years ended December 31

per unit 2009 2008 2007

First quarter 0.540 0.525 0.510

Second quarter 0.540 0.525 0.510

Third quarter 0.540 0.535 0.520

Fourth quarter 0.540 0.525

Distribution of shares1 0.076

Total 1.620 2.125 2.141

On September 17 2007 one share of Utility Group was issued for every 100 trust units and exchangeable units held on August 27

2007

AltaGas expects to convert to corporation in the second half of 2010 AltaGas expects to continue to implement its

growth strategy while seeking to provide investors with balance between income and growth As corporation

AltaGas management expects to pay dividend between $1.10 and $1.40 per share on an annual basis to support the

Trusts growth strategy going forward At the time of conversion the Board of Directors will approve the dividend policy

subject to economic and financial conditions at that time Until its anticipated conversion AltaGas expects to continue to

pay monthly distribution of $0.18 per trust unit

NON-MONETARY TRANSACTIONS

AltaGas has entered into non-monetary transaction with third party in which it exchanged B.C Renewable Energy

Certificates REC5 for verified emission offsets that were generated in Alberta The RECs will be created through the

generation of power at the Bear Mountain Wind Park between 2009 and 2011 The verified emission offsets received by

AltaGas were used to offset the costs to comply with SGER in 2009

SUBSEQUENT EVENT

On October 2009 AltaGas acquired control of Utility Group The Trust expects assets to increase by approximately

$220 million with total cash consideration paid of $75.2 million or $10.50 per common share Total debt assumed is

expected to be approximately $125 million
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Until the date of acquisition AltaGas accounted for its investment in
Utility Group using the equity method As result

quarterly the Trusts portion of income earned by the Utility Group was recorded as revenue in the Corporate segment

As of fourth quarter 2009 the operating results of the Utility Group will be consolidated with the results of the Trust

within the Gas business

On November 2009 AltaGas entered into purchase and sale agreement with SaskEnergy Incorporated and Scotia

Investments Limited pursuant to which
Utility Group will purchase the 75.1 percent of Heritage Gas Limited that it does

not already own for $109.8 million The acquisition is subject to customary conditions and expected to close in mid-

November

On proforma basis after recognizing the acquisition of natural gas distribution assets the debt-to-capitalization ratio

increased to 48 percent and the assets are expected to increase by approximately $330 million

CHANGES IN ACCOUNTING POLICIES

Section 3064 Goodwill and Intangible Assets

Effective for interim and annual financial statements for fiscal years beginning on or after October 2008 the new CICA

Handbook Section 3064 Goodwill and Intangible Assets will replace Section 3062 Goodwill and Other Intangible

Assets and Section 3450 Research and Development Costs This section establishes standards for the recognition

measurement presentation and disclosure of goodwill and intangible assets including internally generated intangible

assets The adoption of this standard did not have material impact on the Consolidated Financial Statements for the

nine months ended September 30 2009

EIC-173 Credit Risk and the Fair Value of Financial Assets and Financial Liabilities

In January 2009 the EIC reached consensus that an entitys own credit risk and the credit risk of the counterparty

should be taken into account in determining the fair value of financial assets and financial liabilities including derivative

instruments Accordingly the Trust was required to fair value derivative instruments at the beginning of the period of

adoption to take into account both own credit risk and counterparty credit risk Any resulting difference has been

recorded as an adjustment to retained earnings with the exception of cash flow hedges which have been recorded in

accumulated other comprehensive income

In accordance with C1CA Handbook Section 3863 Financial Instruments Presentation the Trust changed its

presentation of derivative financial assets and financial liabilities to report the net amount in the balance sheet where

AltaGas has legally enforceable right to offset the recognized amounts and intends either to settle on net basis or to

realize the asset and settle the
liability simultaneously Accordingly the Trusts comparative balances have been

reclassified to reflect the change in accounting policy For the impact on the Trusts financial statements on adopting

EIC-173 see note to the interim Consolidated Financial Statements for the quarter ended September 30 2009

INTERNATIONAL FINANCIAL REPORTING STANDARDS IFRS

The Accounting Standards Board AcSB confirmed in February 2009 that International Financial Reporting Standards

IFRS will replace Canadian GAAP for publicly accountable enterprises for financial periods beginning on or after

January 1st 2011

Management commenced process to transition from Canadian GAAP to IFRS in April 2008 Management has

established project team that is led by management within finance and accounting including representatives from

other areas of the organization as necessary to plan for and achieve smooth transition to IFRS Regular progress is

reported to senior management and the Audit Committee of the Board of Directors on the status of the IFRS

implementation project

The implementation project consists of six phases which in certain cases may be in process concurrently

Scoping phase This phase involves high-level assessment to identify key areas impacted by the transition to
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IFRS and to identify the Standards and Interpretations applicable to the Trust This phase has been completed

Diagnostic phase In this phase each Standard and Interpretation is assessed to identify the changes required in

the existing accounting policies information systems and business processes This phase has been completed

Design and planning phase Available alternatives in the accounting policies elective exemptions and mandatory

exceptions are assessed and adopted Preliminary estimates on the quantitative impact of the application of the

new Standards are in progress

Solution development phase Based on the adopted accounting policies the project team defines and develops

systems processes and training required for the implementation of the target solutions under IFRS Opening

balances at transition date to IFRS are estimated allowing management to evaluate the quantitative impact from

IFRS adoption

Implementation phase During 2010 the dual reporting period changes in accounting policies and procedures

are implemented Financial information in accordance with IFRSis collected to allow the comparative reporting in

2011 Where appropriate the documentation and testing of internal controls over financial reporting and disclosure

controls and procedures will be completed Training will be provided to ensure all areas of the business impacted

by the new Standards are aware of the new reporting and process requirements

Post-implementation phase IFRS financial statements are produced for each reporting period CSOX certification

process is fully deployed to accommodate changes required as result of the IFRS conversion

There are currently no delays anticipated to AltaGas project plan to meet IFRS reporting requirements in 2011

SIGNIFICANT ACCOUNTING POLICIES

AltaGas significant accounting policies remain unchanged from December 31 2008 except as disclosed in the notes to

the Interim Consolidated Financial Statements for the three and nine months ended September 30 2009 For further

information regarding these policies refer to the notes to the audited Consolidated Financial Statements in AltaGas

2008 Annual Report

CRITICAL ACCOUNTING ESTIMATES

Since determination of the value of many assets liabilities revenues and expenses is dependent upon future events

the preparation of the Trusts Interim Consolidated Financial Statements requires the use of estimates and assumptions

which have been made using careful judgment AltaGas significant accounting policies are described in the notes to the

Interim Consolidated Financial Statements for the three and nine months ended September 30 2009 and in the notes to

the 2008 audited Consolidated Financial Statements included in the Trusts 2008 Annual Report Certain of these

policies involve critical accounting estimates as result of the requirement to make particularly subjective or complex

judgments about matters that are inherently uncertain and because of the likelihood that materially different amounts

could be reported under different conditions or using different assumptions

AltaGas critical accounting estimates continue to be amortization expense asset retirement obligations asset

impairment assessment income taxes and pensions For full discussion of these accounting estimates refer to the

MDA in AltaGas 2008 Annual Report and the notes to the Interim Consolidated Financial Statements for the three and

nine months ended September 30 2009

OFF-BALANCE-SHEET ARRANGEMENTS

The Trust is not party to any contractual arrangement under which an unconsolidated entity may have any obligation

under certain guarantee contracts retained or contingent interest in assets transferred to an unconsolidated entity or

similar arrangement that serves as credit liquidity or market risk support to that entity for such assets The Trust has no

obligation under derivative instruments or material variable interest in an unconsolidated entity that provides

financing liquidity market risk or credit risk support or engages in leasing hedging or research and development

services with the Trust
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DISCLOSURE AND INTERNAL CONTROLS

Management of the Trust is responsible for establishing and maintaining disclosure controls and procedures DCP
and internal controls over financial reporting ICFR as those terms are defined in National Instrument 52-109

Certification of Disclosure in Issuers Annual and Interim Filings The objective of this instrument is to improve the

quality reliability and transparency of information that is filed or submitted under securities legislation

The Chief Executive Officer and the Chief Financial Officer have designed with the assistance of the Trusts employees

DCP and ICFR to provide reasonable assurance that material information is made known to them is reported on

timely basis financial reporting is reliable and financial statements prepared for external purposes are in accordance

with Canadian GAAP During third quarter 2009 there were no material changes made to the Trusts DCP and ICFR
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September 30

2009

December 31

2008

See accompanying notes to the Consolidated Financial Statements

thousands

ASSETS

Current assets

Cash and cash equivalents 18460 18304

Short-term investment note 45625

Accounts receivable 153185 220280

Inventory 558 775

Restricted cash holdings from customers 28324 24017

Risk management notes and 84510 92842

Other current assets 12142 7705

342804 363923

Capital assets 1556408 1436686

Energy arrangements contracts and relationships 131440 138913

Goodwill 143840 143840

Risk management notes 2and6 27217 31147

Long-term investments and other assets 41663 17744

2243372 2132253

LIABILITIES AND UNITHOLDERS EQUITY

Current liabilitIes

Accounts payable and accrued liabilities 136547 198232

Distributions payable to unitholders 14363 12943

Short-term debt 604 4493

Current portion of long-term debt note 101411 1363

Customer deposits 28324 24017

Deferred revenue 40 2777
Risk management notes and 45368 57423

Other current liabilities 12439 21927

339096 323175

Long-term debt note 566854 559412

Asset retirement obligations 45887 41708
Future income taxes note 211652 211256

Risk management notes and 15306 16745

Convertible debentures note 16682

Other long-term liabilities 6475 5833

1185270 1174811

Unitholders equity notes and 1058102 957442

2243372 2132253
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and Accumulated Earnings
unaudited

Weighted average number of units outstanding thousands notes and

Basic 79501

Diluted 80449

See accompanying notes to the Consolidated Financial Statements

Nine Months Ended

September 30

2008

Three Months Ended

September 30

thousands except per unit amounts 2009 2008 2009

REVENUE

Operating 281843 457168 909765 1389462

Unrealized gain on risk management note 4364 3654 10903 1386

Other note 5170 120 11163 1390

291377 460702 931831 1392238

EXPENSES

Cost of sales 176676 338042 590695 1041545

Operating and administrative 51018 54729 151864 165436

Amortization

Capital assets 15756 14835 46339 42800

Energy arrangements contracts and

relationships 2491 2552 7473 7412

245941 410158 796371 1257193

Foreign exchange gain loss

Interest expense

Short-term debt

Long-term debt

Income before income taxes

Income tax expense recovery

Current income tax

Future income tax

259 24978

401

8422

36535

99
1868

34766

748133

Net income

Accumulated earnings beginning of period

1038

21441

113240

136

105

5921

44654

2177

10977

53454

580902

311

19032

115951

Net income per unit note

Basic

Diluted

Accumulated earnings end of period 782899 634356

167

3910

109163

673736

782899

2393

10386

123944

510412

634356

0.44

0.43

0.75

0.75

71138

72042

1.40

1.39

78034

78993

1.83

1.81

67873

68794
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Consolidated Statements of Comprehensive Income

and Accumulated Other Comprehensive Income
unaudited

Three Months Ended Nine Months Ended

September 30 September 30

$thousands 2009 2008 2009 2008

Net income 34766 53454 109163 123944

Other comprehensive income loss net of tax

Unrealized net gain on available-for-sale financial

assets

Unrealized net gain on derivatives designated as

cash flow hedges

Reclassification of available-for-sale financial

assets as result of business acquisition

Reclassification to net income of net gain loss

on derivatives designated as cash flow

hedges pertaining to prior periods

4578 4578

7664 15689 12060 823

17873

5631 4810 20686 2387

6611 20499 4048 14663

Comprehensive income 41377 73953 105115 109281

Accumulated other comprehensive income

loss beginning of period 20910 7993 31569 27169
Other comprehensive income net of tax 6611 20499 4048 14663
Accumulated other comprehensive income

end of period note 27521 12506 27521 12506

See accompanying notes to the Consolidated Financial Statements
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Consolidated Statements of Cash Flows
unaudited

thousands

Cash from operations

Net income

Items not involving cash

Amortization

Accretion of asset retirement obligations

Unit-based compensation

Future income tax expense recovery

Gain on sale of assets

Equity income

Unrealized gain

Other

Asset retirement obligations settled

Net change in non-cash working

capital note 10

Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

34766 53454 109163 123944

18247 17387 53812 50212

794 838 2331 1793

1548 105 1484 300

1958 10977 4000 10386

1407 28 1725
171 165 899 416

7831 3654 18932 1386
886 300 2677 694

182 145 399

6830 5722 12388 4875

43709 50307 141075 167506

Investing activities

Increase decrease in customer deposits 5208 517 4307 163
Decrease in note receivable 1000 6500

Capital expenditures 69748 26642 158292 110875

Disposition of capital assets 6589 15432

Distributions from equity investments 81 72 380 209

Acquisition of short-term investments note 11403 39323

Acquisition of long-term investments and other

assets 6223 45911 16223 306916

82085 65409 217765 395813

Financing activities

Repayment of short-term debt 47 2154 3889 3406
Net issuance repayment of revolving

long-term debt 7090 59226 191391 212892

issuance of long-term debt 330 207 295146 207

Repayment of long-term debt 16968 4636 17652 5369
Distributions to unithoiders 42876 37666 125493 105732
Net proceeds from issuance of units 7519 9091 120125 134515

Net proceeds from issuance of warrants 4500

59792 23654 76846 237193

Change in cash and cash equivalents 98168 8552 156 8886

Cash and cash equivalents beginning of period 116628 12785 18304 12451

Cash and cash equivalents end of period 18460 21337 18460 21337

See accompanying notes to the Consolidated Financial Statements
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Selected Notes to the Consolidated Financial Statements
unaudited

Tabular amounts and amounts in footnotes to tables are in thousands of dollars unless otherwise indicated

BASIS OF PRESENTATION

The interim Consolidated Financial Statements of AltaGas Income Trust AltaGas or the Trust include the accounts of

the Trust and all of its wholly owned subsidiaries and its proportionate interests in various partnerships and joint

ventures

The interim Consolidated Financial Statements have been prepared by management in accordance with Canadian

generally accepted accounting principles GAAP The accounting policies applied are consistent with those outlined in

the Trusts annual Consolidated Financial Statements for the year ended December 31 2008 except as described

below in Note These interim Consolidated Financial Statements do not include all disclosures required in the annual

financial statements and should be read in conjunction with the 2008 audited Consolidated Financial Statements

included in the Trusts Annual Report

CHANGES IN ACCOUNTING POLICIES

Effective January 2009 the Trust adopted Emerging Issues Committee EIC 173 Credit Risk and the Fair Value of

Financial Assets and Financial Liabilities and the new Canadian Institute of Chartered Accountants CICA Handbook

accounting requirements for Section 3064 Goodwill and Intangible Assets In accordance with the transitional

provisions for these new standards these policies were adopted retrospectively without restatement of prior periods

Credit Risk and the Fair Value of Financial Assets and Financial Liabilities

In January 2009 the EIC reached consensus that an entitys own credit risk and the credit risk of the counterparty

should be taken into account in determining the fair value of financial assets and financial liabilities including derivative

instruments Accordingly the Trust was required to fair value derivative instruments at the beginning of the period of

adoption to take into account both its own credit risk and counterparty credit risk Any resulting difference has been

recorded as an adjustment to retained earnings with the exception of cash flow hedges which have been recorded in

accumulated other comprehensive income

In accordance with CICA Handbook Section 3863 Financial Instruments Presentation the Trust changed its

presentation of derivative financial assets and financial liabilities to report the net amount in the balance sheet where

AltaGas has legally enforceable right to offset the recognized amounts and intends either to settle on net basis or to

realize the asset and settle the liability simultaneously Accordingly the Trusts comparative balances have been

reclassified to reflect the change in accounting policy

The net effect on the Trusts financial statements as at January 2009 resulting from the above mentioned changes is

as follows

Balance Sheet Account Affected Increase Decrease

Current assets risk management 25772

Long-term assets risk management 5983
Current liabilities risk management 25421

Long-term liabilities risk management 5900
Future income taxes 285

Unitholders equity accumulated earnings 176

Unitholders equity accumulated other comprehensive income 27

AltaGas Income Trust Q3 2009 35



SEC File 82-34911

The unrealized gains and losses included in accumulated earnings and accumulated other comprehensive income were

recorded net of income tax recovery of $287645 and expense of $2629 respectively

Goodwill and Intangible Assets

Effective for interim and annual financial statements for fiscal years beginning on or after October 2008 the new CICA

Handbook Section 3064 replaces Section 3062 Goodwill and Other Intangible Assets which included the old Section

3450 Research and Development Costs that was transferred in February 2008 This Section establishes standards for

the recognition measurement presentation and disclosure of goodwill and intangible assets including internally

generated intangible assets This new section is effective for the Trust beginning January 2009 There was no

financial impact to AltaGas financial statements as result of these changes

Gcodwill represents that portion of the purchase price on acquisition which was in excess of the fair value of the net

assets acquired Goodwill is not subject to amortization but is tested at least annually for impairment by comparing the

fair value of the reporting unit with its book value If the carrying value of the reporting unit exceeds fair value the

implied fair value of goodwill is determined Any excess of the carrying value of goodwill over its implied fair value is

recorded as an impairment charge to income

Intangible assets are initially
recorded at cost including costs directly attributable to acquiring creating producing and

preparing the intangible asset to be capable of operating in the manner intended An intangible asset that is capable of

operating in the manner intended is amortized to income on straight line basis over the estimated useful life unless it

is determined to have an infinite life Intangible assets are tested at least annually for impairment by comparing the fair

value of the reporting unit with its book value If the carrying value of the reporting unit exceeds fair value the implied

fair value of the intangible asset is determined Any excess of the carrying value of intangible assets over its implied fair

value is recorded as an impairment charge to income

UPDATE TO SUMMARY OF ACCOUNTING POLICIES

FInancial Instruments

Available-for-sale instruments are initially accounted for at their fair value and changes to fair value are recorded through

other comprehensive income Investments in equity instruments that do not have quoted market price in an active

market will be measured at cost

Short-term Investment

Short-term investments are highly liquid investments with no contractual maturities Short-term investments are recorded

at fair valued based on quoted market prices with changes in fair value recorded in other revenue

FUTURE ACCOUNTING CHANGES

Section 3862 FinancIal Instruments Disclosures

Effective for annual financial statements for fiscal years ending after September 30 2009 the revisions to CICA

Handbook Section 3862 Financial Instruments Disclosures establish standards that will be more closely resemble

those under International Financial Reporting Standards IFRS The revisions require additional disclosure based on

fair value hierarchy that reflects the significance of the inputs used in measuring fair value Financial assets and

financial liabilities with fair value measurement based on quoted prices unadjusted in active markets are included in

Level inputs other than quoted prices that are observable either directly or indirectly in Level and inputs that are not

based on observable market data in Level The disclosure requirements are effective for the Trust beginning

December 31 2009
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September 30 December31

2009 2008

Credit facilities 163000 353000

Medium-term notes 500000 200000

Capital lease obligations 7825 8800

Other long-term debt 1112 1282

Unamortized deferred financing 3672 2307
668265 560775

Less current portion 101411 1363

566854 559412

Credit Facilities

At September 30 2009 the Trust held $375.0 million December 31 2008 $375.0 million unsecured extendible

revolving three-year credit facility with syndicate of Canadian chartered banks Borrowings on the facility can be by

way of prime loans U.S base rate loans LIBOR loans bankers acceptances or letters of credit Borrowings on the

facility have fees and interest at rates relevant to the nature of the draw made On September 30 2007 AltaGas

negotiated the extension of the maturity of this facility to September 30 2010

On March 10 2009 the Trust closed $250.0 million unsecured 18-month credit facility with syndicate of Canadian

chartered banks that matures on August 13 2010 replacing the credit facility that was due to mature on September 28

2009 Borrowings on the facility can be by way of prime loans U.S base rate loans LIBOR loans or bankers

acceptances Borrowings on the facility bear fees and interest rates relevant to the nature of the draw

At September 30 2009 the Trust had drawn $163.0 million December31 2008- $353.0 million against the facilities

The average rate on the Trusts bankers acceptances at September 30 2009 was 1.1 pcent December 31 2008

3.1 percent On April 29 2009 the Trust issued $200 million of senior unsecured medium-term notes MTN5 On June

29 2009 AltaGas issued $100 million of senior unsecured MTNs In accordance with the terms of the $250 million credit

facility $100 million of the MTN proceeds were used to repay and reduce the facility from $250 million to $150 million on

July 2009

Medium-Term Notes

On August 30 2005 $100.0 million of 4.41 percent senior unsecured MTNs were issued The notes mature on

September 12010 with interest payable semi-annually

On January 19 2007 AltaGas issued further $100.0 million of senior unsecured MTNs The notes carry coupon rate

of 507 percent and mature on January 19 2012

On April 29 2009 AltaGas issued $200 million of senior unsecured MTNs The notes carry coupon rate of 7.42 percent

and mature on April 29 2014

On June 29 2009 AltaGas issued $100 million of senior unsecured MTNs The notes carry coupon rate of 6.94

percent and mature on June 29 2016

Letter of Credit Facility

At September 30 2009 the Trust held $75.0 million December 31 2008 $75.0 million unsecured three-year

extendible revolving-term letter of credit facility
with Canadian chartered bank maturing on September 30 2010

AltaGas may borrow up to $25.0 million by way of prime loans U.S base rate loans LIBOR loans or bankers

acceptances on the letter of credit facility Borrowings on the
facility

bear fees and interest at rates relevant to the nature

of the draw made At September 30 2009 the Trust had letters of credit of $66.4 million December 31 2008 $68.1

million outstanding against the extendible revolving-term letter of credit facility
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CONVERTIBLE DEBENTURES

On September 16 2009 the Trust redeemed $16.6 million of outstanding convertible debentures at an amount of

$1000.96 for each $1000.00 principal amount The redemption amount is equal to the principal plus all accrued and

unpaid interest thereon

The Trust reco9nized gain on redemption of convertible debentures of $77246 as other revenue and $1.6 million to

contributed surplus related to the equity portion of the convertible debentures

CAPITAL DISCLOSURE

The Trusts objective for managing capital is to maintain its investment-grade credit ratings and allow the Trust to

maximize the profitability of its existing assets and grow its energy infrastructure to create long-term value and enhance

returns for its investors The Trust considers unitholders equity including accumulated other comprehensive income

short-term and long-term debt including current portion less cash and cash equivalents to be part of its capital

structure The Trusts overall strategy remains unchanged from 2008

The use of debt or equity funding is based on AltaGas capital structure which is determined by considering the norms

and risks associated with each of its business segments AltaGas target debt-to-total-capitalization ratio was 40 to 45

percent as at September 30 2009 The Trusts debt-to-total capitalization ratio as at September 30 2009 was 38.7

percent December 31 2008 -37.8 percent Subsequent to the acquisition of natural gas distribution assets Note 15
the Trust increased its target debt-to-capitalization ratio to 45 to 50 percent The increase is result of the addition of

natural gas distribution assets to the Trusts portfolio of energy infrastructure assets

September 30 December 31

2009 2008

Debt

Short-term debt 604 4493

Current portion of long-term debt 101411 1363

Long- term debt 566854 559412

Convertible debentures 16682

668869 581950

Unitholders equity 1058102 957442

Total capitalization 1726971 1539392

Debt-to-total-capitalization ratio 38.7 37.8

All of the borrowing facilities have covenants customary for the types of facilities which must be met at the end of each

calendar quarter AltaGas has been in compliance with these covenants each quarter since the issuance of the facilities

FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT

In the course of normal operations the Trust purchases and sells natural gas natural gas liquids tJGL and power

commodities and issues short and long-term debt The Trust uses derivative instruments to reduce exposure to

fluctuations in commodity prices interest rates and foreign currency exchange rates that arise from these activities The

Trust does not make use of derivative instruments for speculative purposes
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Fair Values of Financial Instruments

At September 30 2009 and December 31 2008 all derivatives other than those that meet the expected purchase sale

or usage requirements exception were carried on the Consolidated Balance Sheets at fair value The fair value of

power natural gas and NGL derivatives was calculated using estimated forward prices from published sources for the

relevant period The calculation of fair value of the interest rate and foreign exchange derivatives used quoted market

rates

The fair value of long-term debt has been estimated based on discounted future interest and principal payments using

estimated interest rates The fair value of the convertible debentures was estimated using Black-Scholes model

The carrying amount and fair values of the Trusts financial assets and liabilities were as follows

September 30

2009

December 31

2008

Carrying Carrying

amount Fair value amount Fair valueSummary of Fair Values

Financial assets

Held for trading

Cash and cash equivalents11

Short-term investment

Risk management derivatives12

Long-term investments and other assets

Cash flow hedges

Risk management2

Loans and receivables

Accounts receivable and other assetsW

Restricted cash holdings from customers1

Available-for-sale

Long-term investments and other assets

18460 18460 18304 18304

45625 45625

73429 73429 49270 49270

7958 7958

38298 38298 74720 74720

142738 142738 216079 216079

28324 28324 24017 24017

15280 15280

370112 370112 382390 382390

Financial liabilities

Held for trading

Risk management derivatives12 58582 58582 44862 44862

Cash flow hedges

Risk management2 2092 2092 29307 29307

Other financial liabilities

Accounts payable and other liabilities11 147691 147691 216502 216502

Customer deposits1 28324 28324 24017 24017

Short-term debt 604 604 4493 4493

Long-term debt5 671937 686758 563082 550971

Convertible debentures 16682 16334

909230 924051 898945 886486

Due to the nature and/or short maturity of these financial instruments the carying amount approximates the fair value

Fair value is equal to the carying value for derivatives and hedged items

Excludes income and sales tax emission credits and prepaids of $22588 December 31 2008- $11906

Excludes income and sales tax and deferred revenue of $1297 December 31 2008- $3655

Includes current portion of long-term debt and excludes deferred financing costs of $3672 December31 2008- $Z307
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Summary of Unrealized Gain Loss on Risk Management
Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

Natural gas 4781 3982 7679 4810

NGL 213 5630 6026 4029

Power 431 67 360

Heat rate 1287 706 188

Interest rate swaps 1266 972 3484 1629
Foreign exchange 609 4555 5647 5276

4364 3654 10903 1386

Summary of Unrealized Gain Loss on Derivatives Designated as Cash Flow Hedges net of tax

September 30 September 30

2009 2008

NGL 837 4592

Power 24077 7847

Bond forward 3018 67

Foreign exchange 1047

Available-for-sale 4578

27521 12506

Long-term investments and other assets

In January 2009 AltaGas purchased common shares of Magma Energy Corporate through private-equity offering for

$10 million These shares were classified as available-for-sale The change in value for these common shares are

reported within Other Comprehensive Income which was $4.6 million as at September 30 2009 In July 2009 AltaGas

purchased additional common shares of Magma Energy Corp as part of its initial public offering These shares were

classified as held-for-trading and included in long-term investments and other assets As at September 30 2009 the

Trust recognized an unrealized gain of $1.7 million in the corporate segment as other revenue

Short-term Investment

In third quarter 2009 AltaGas recognized realized gain of $0.6 million and unrealized gain of $1.7 million in the

corporate segment as other revenue For the nine months ended September 30 2009 the Trust recognized realized

gain of $0.6 million and unrealized gain of $6.3 million

UNITHOLDERS EQUITY

September 30 December 31

2009 2008

Unitholders capital note 973714 850992

Contributed surplus note 5745 4261

Accumulated earnings 782901 673736

Convertible debentures 1600

Warrants 4500 4500

Accumulated dividends 41114 41114

Accumulated unitholders distributions declared1 665141 538227

Distributions of common shares of Utility Group 29848 29848

Transition adjustment resulting from adopting new financial instruments accounting

standards 176

Accumulated other comprehensive income 27521

1058102

31542

957442

Accumulated unitholders distributions paid by the Trust as at September 30 2009 were $650.8 million as at December 31 2008-

$525.3 million
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Trust Units Issued and Outstanding Number of units Amount

December 31 2008 69761778 835957

Units issued for cash on exercise of options 18500 267

Units issued under DRIPt1 1766967 26200

Units issued for exchangeable units 57527 854

Units issued on conversion of convertible debentures 2637 71

Units issued on public offering net of $5.4 million of issuance costs and $0.9

million tax benefit 6100000 96184

September 30 2009 77707409 959533

Exchangeable Units Issued and Outstanding Number of units Amount

December 31 2008 issued by AltaGas LP 2143173 15035

AltaGas LP units redeemed for Trust units 57527 854

September 30 2009 2085646 14181

Issued and outstanding at September 30 2009 79793055 973714

Distribution Reinvestment and Optional Unit Purchase Plan

Three Months Ended Nine Months Ended

September 30 September 30

Weighted Average Units Outstanding 2009 2008 2009 2008

Number of units basic 79501209 71137882 78033546 67873398
Dilutive equity instruments 947874 904070 959412 920614

Number of units diluted 80449083 72041.952 78992958 68794012

hcud.s exchengeable units

Includes options convertible debentures and warrants

The Trust has an employee unit option plan under which employees and directors are eligible to receive grants At

September 30 2009 10 percent of units outstanding were reserved for issuance under the plan As at September 30

2009 options granted under the plan generally had term of 10 years until expiry and vested no longer than over four-

year period

At September 30 2009 outstanding options were exercisable at various dates within the next nine years As at

September30 2009 the unexpensed fair value of unit option compensation cost associated with future periods was $0.3

million December 31 2008 $0.6 million

The following table summarizes information about the Trusts unit options

Options outstanding

Number of Exercise

options price1

Unit options outstanding December 31 2008 2972250 $26.36

Granted 47000 16.44

Exercised 18500 9.97

Expired 112500 20.30

Unit options outstanding September 30 2009 2888250 $20.33

Unit options exercisable September 30 2009 820356 $26.31
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The following table summarizes the employee unit option plan as at September 30 2009

Options outstanding Options exercisable

Weighted Average

Number Weighted Average Remaining Number Exercise

outstanding Exercise price contractual life exercisable price

$5.00- 15.25 1354500 14.17 9.11 18000 8.52

$15.26 26.08 742250 23.77 8.03 258022 24.22

$25.09-29.15 791500 27.67 7.14 544334 27.89

2888250 20.33 8.29 820356 26.31

In 2004 AltaGas implemented unit-based compensation plan which awards phantom units to certain employees

Beginning in 2008 all employees were eligible to receive phantom units The phantom units are valued on distributions

declared and the trading price of the Trusts units The units vest on graded vesting schedule The compensation

expense recorded in third quarter 2009 in respect of this plan was $2.1 million third quarter 2008 $1.7 million As at

September 30 2009 the unexpensed fair value of unit-based compensation costs associated with future periods was

$19.3 million December 31 2008 $18.4 million

NET INCOME PER UNIT

The following table summarizes the computation of net income per unit

Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

Numerator

Numerator for basic net income per unit 34766 53454 109163 123944

Numerator for diluted net income per unit 34969 53699 109852 124449

Denominator

Weighted-average number of units 79501 71138 78034 67873

Dilutive equity instruments1 948 904 959 921

Denominator for diluted net income

per unit 80449 72042 78993 68794

Basic net income per unit 0.44 0.75 1.40 1.83

Diluted net income per unit 0.43 0.75 1.39 1.81

Includes options convertible debentures and warrants
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10 NET CHANGE IN NON-CASH WORKING CAPITAL

The net change in the following non-cash working capital items increased decreased cash flows from operations as

follows

Three Months Ended Nine Months Ended

September 30 September 30

2009 20081 2009 20081

Accounts receivable 1157 24747 67095 20313

Inventory 52 444 217 444

Other current assets2 4261 1105 4437 2922

Accounts payable and accrued liabilities 18996 19290 61685 20163

Customer deposits 5208 517 4307 163

Deferred revenue 3193 2737 1059

Other current liabilities 4325 1114 9488 10702

3114 7749 6728 14552

Add back increase decrease in capital costs

payable 9944 13471 5660 9677
Net change in non-cash working capital

related to operations 6830 5722 12388 4875

Specific ilne items may not agree to the net change In Consolidated Balance sheet due to acquisition

Excludes note receivable of $6.5 million included In
investing

activities in 2008

The following cash payments have been included in the determination of earnings

Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

Interest paid 9519 5698 24238 18091

Income taxes paid received 218 90 90 415

11 PENSION PLANS AND RETIREE BENEFITS

The costs of the defined benefit plans are based on managements estimate of the future rate of return on the fair value

of pension plan assets salary escalations mortality and other factors affecting the payment of future benefits AltaGas

adjusted the actuarial liability of these plans to follow the same assumptions used under its existing pension plans

The net pension expense by plan for the period was as follows

Three Months Ended Nine Months Ended

September 30 September 30

2009 2008 2009 2008

Defined contribution plan 616 567 1784 1341

Defined benefit plan 120 436 519

Supplemental executive retirement plan 295 428 884 928

902 1115 3104 2788

12 NON-MONETARY TRANSACTION

In first quarter 2009 AltaGas entered into non-monetary transaction with third party in which it exchanged B.C

Renewable Energy Certificates RECs for verified emission offsets that were generated in Alberta The RECs will be

created through the generation of power at the Bear Mountain Wind Park between 2009 and 2011 The verified emission

offsets received by AltaGas were used to offset the costs to comply with Albertas Specified Gas Emitters Regulation in

2009
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13 CONTINGENT LIABILITY

Sundance UnIt 4- Power Outage

The contingent liability related to the Sundance Unit
facility outage in mid-December 2008 due to the failure of an

induced fan was settled in August 2009 The terms of the settlement are confidential No contingent liabilities are

outstanding related to power outages

14 COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform to the current financial presentation

15 SUBSEQUENT EVENT

On October 2009 AltaGas acquired control of
Utility Group The Trust expects assets to increase by approximately

$220 million with total cash consideration paid of $75.2 million or $10.50 per common share Total debt assumed is

expected to be approximately $125 million

Until the date of acquisition AltaGas accounted for its investment in Utility Group using the equity method As result

quarterly the Trusts portion of income earned by the Utility Group was recorded as revenue in the Corporate segment

As of fourth quarter 2009 the operating results of the Utility Group will be consolidated with the results of the Trust

within the Gas business

On November 2009 AltaGas entered into purchase and sale agreement with SaskEnergy Incorporated and Scotia

Investments Limited pursuant to which Utility Group will purchase the 75.1 percent of Heritage Gas Limited that it does

not already own for $109.8 million The acquisition is subject to customary conditions and expected to close in mid-

November

On proforma basis after recognizing the acquisition of natural gas distribution assets the debt-to-capitalization ratio

increased to 48 percent and the assets are expected to increase by approximately $330 million

16 SEGMENTED INFORMATION

AltaGas is an integrated energy trust with portfolio of assets and services used to move energy from the source to the

end-user The majority of the transactions among the reporting segments are recorded at the market price of the

commodities and the remainder is at the exchange amount The following describes the Trusts five reporting segments

Extraction and TransmissionET NGL processing and extraction plants and transmission pipelines to

transport natural gas and NGL

FIeld GatherIng and ProcessingFGP natural gas gathering lines and processing facilities

Energy Services energy consulting and sale of natural gas and electricity

Power GeneratIon coal-fired and gas-fired power output under power purchase

arrangements and other agreements gas-fired power plants wind

and run-of-river power projects under development and

Corporate the costs of providing corporate services and general corporate

overhead investments in public and private entities corporate assets

and the effects of changes in the fair value of risk management contracts

The following tables show the composition by segment
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Field

Extraction Gathering

and and Energy Gas Business

-mission rocessing Services Subtotal

84164 32953 128811 245928

SEC File 8234911

Difference in timing of cash flows and non-cash transactions of $5811

Difference in timing of cash flows and non-cash transactions of $7 688

Three Months Ended

September 30 2009
Power Intersegment

Generation Corporate Elimination Total

Revenue 47892 5170 11977 287013

Unrealized gain on risk management 4364 4364

Costof sales 38749 2185 123614 164548 23065 10937 176676

Operating and administrative 14008 23402 3083 40493 1392 10173 1040 51018

Amortization 7677 7287 590 15554 2061 632 18247

Foreign exchange loss 78 78

Interest expense 8823 8823

Income before income taxes 23730 79 1524 25333 21374 10172 36535

Net additions to

Capital assets1l 5088 3408 5177 13673 65092 739 79504

Long-term investment and other assets2 9955 23040 13085

Goodwill -143725 115 143840 143840

Segmented assets $1022598 524040 121320 1667958 383479 191935 $2243372

Difference in timing of cash flows and non-cash transactions of $9 756

Difference in timing of cash flows and non-cash transactions of $6862

Field

Nine Months Ended Extraction Gathering

and and Energy Gas Business Power lntersegment
eP em

Transmission Processing Services Subtotal Generation Corporate Elimination Total

Revenue 259805 102779 447455 810039 140178 11162 40451 920928

Unrealized gain on risk management 10903 10903

Cost of sales 127378 5995 430073 563446 64461 37212 590695

Operating and administrative 43011 70239 9258 122508 4422 28173 3239 151864

Amortization 22380 21848 1478 45706 6215 1891 53812

Foreign exchange gain 259 259

Interest expense 22479 22479

Income loss before income taxes 67036 4697 6646 78379 65080 30219 113240

Net additions to

Capital assets 17381 8009 13340 38730 122662 2711 164103

Long-term investment and other assets2 20 23931 23911

Goodwill 143725 115 143840 143840

Segmented assets $1022598 524040 121320 1667958 383479 191935 2243372
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Three Months Ended

September 30 2008

Revenue

Field

Extraction Gathering

and and Energy Gas Buainess

Transmission Processing Services Subtotal

111828 41329 263825 416982

Power Intersegment

Generation Corporate Elimination Total

55637 120 15451 457048

Unrealized gains on risk management 3654 3654

Cost of sales 68009 3208 259414 330631 22787 15376 338042

Operating and administrative 18405 23868 3015 45288 1035 8345 75 54593

Amortization 7445 7089 524 15058 1776 553 17387

Foreign exchange gain 136 136

Interest expense 6026 6026

Income loss before income taxes 17969 7164 872 26005 30039 11254 44790

Net additions reductions to

Capital assets1 20274 6994 313 27581 66339 1166 95086

Energy services arrangements

contracts and relationships 12900 12900 18000 30900

Long-tern investment and other assets2 292 250 542

Goodwill 143725 215 143940 4348 148288

Segmented assets $1494945 104158 56098 1655201 326968 131323 2113492

Difference in timing of cash flows non-cash transactions and assets acquired in business acquisitions recorded as acquisition of long-

term investment on statement of cash flow of $75033

2Difference in timing of cash flows non-cash transactions and assets acquired in business acquisitions recorded as acquisition of long-

term investment on statement of cash flow of $46453

Field

Nine Months Ended Extraction Gathering

Se te
and and Energy Gas Business Power Intersegment

Transmission Processing Services Subtotal Generation Corporate Elimination Total

Revenue 332031 119303 824859 1276193 165342 1390 52073 1390852

Unrealized gain on risk management 1386 1386

Cost of sales 198530 9012 814029 1021571 72221 52247 1041545

Operating and administrative 51372 72115 9508 132995 2236 29782 174 165187

Amortization 20523 20937 1574 43034 5508 1670 50212

Foreign exchange gain 249 249

Interest expense 19343 19343

Income loss before income taxes 61606 17239 252$ 78593 85377 $47770 116200

Net additions to

Capital assets1 592412 43173 179 635406 120260 4771 760437

Energy services arrangements

contracts and relationships 53100 53100 53100

Long-term investment and other assetsl2 4942 47808 42866

Goodwill 143725 215 143940 4348 148288

Segmented assets $1494945 104158 56098 1655201 326968 $131323 2113492

Difference in timing of cash flows non-cash transactions and assets acquired in business acquisitions recorded as acquisition of long-

term investment on statement of cash flow of $664994

Difference in timing of cash flows non-cash transactions and assets acquired in business acquisitions recorded as acquisition of long-

term investment on statement of cash flow of $349 782

46 AltaGas Income Trust Q3 2009



FORM 52-109F2 SFC Fe 82-3491

CERTIFICATION OF INTERIM FILINGS

FULL CERTIFICATE

Deborah Stein Vice President Finance and Chief Financial Officer certify the

following

Review have reviewed the interim financial statements and interim MDA together the

interim filings of AltaGas Income Trust the issuer for the interim period ended

September 30 2009

No misrepresentations Based on my knowledge having exercised reasonable diligence

the interim filings do not contain any untrue statement of material fact or omit to state

material fact required to be stated or that is necessary to make statement not misleading

in light of the circumstances under which it was made with respect to the period covered by

the interim filings

Fair presentation Based on my knowledge having exercised reasonable diligence the

interim financial statements together with the other financial information included in the

interim filings fairly present in all material respects the financial condition results of

operations and cash flows of the issuer as of the date of and for the periods presented in

the interim filings

Responsibility The issuers other certifying officers and are responsible for establishing

and maintaining disclosure controls and procedures DCP and internal control over

financial reporting ICFR as those terms are defined in National Instrument 52-109

Certification of Disclosure in Issuers Annual and Interim Filings for the issuer

Design Subject to the limitations if any described in paragraphs 5.2 and 5.3 the issuers

other certifying officers and have as at the end of the period covered by the interim filings

designed DCP or caused it to be designed under our supervision to provide

reasonable assurance that

material information relating to the issuer is made known to us by others

particularly during the period in which the interim filings are being prepared

and

ii information required to be disclosed by the issuer in its annual filings interim

filings or other reports filed or submitted by it under securities legislation is

recorded processed summarized and reported within the time periods

specified in securities legislation and

designed ICFR or caused it to be designed under our supervision to provide

reasonable assurance regarding the reliability of financial reporting and the

preparation of financial statements for external purposes in accordance with the

issuers GAAP
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5.1 Control framework The control framework the issuers other certifying officers and used

to design the issuers ICFR is based on the principles of the Committee of Sponsoring

Organizations COSO

5.2 N/A

5.3 N/A

Reporting changes in ICFR The issuer has disclosed in its interim MDA any change in the

issuers ICFR that occurred during the period beginning on January 2009 and ended on

March 31 2009 that has materially affected or is reasonably likely to materially affect the

issuers ICFR

Date November 2009

Signedj

Deborah Stein

Vice President Finance and Chief Financial Officer
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CERTIFICATION OF INTERIM FILINGS

FULL CERTIFICATE

David Cornhill Chairman and Chief Executive Officer certify the following

Review have reviewed the interim financial statements and interim MDA together the

interim filings of AltaGas Income Trust the issuer for the interim period ended

September 30 2009

No misrepresentations Based on my knowledge having exercised reasonable diligence

the interim filings do not contain any untrue statement of material fact or omit to state

material fact required to be stated or that is necessary to make statement not misleading

in light of the circumstances under which it was made with respect to the period covered by

the interim filings

Fair presentation Based on my knowledge having exercised reasonable diligence the

interim financial statements together with the other financial information included in the

interim filings fairly present in all material respects the financial condition results of

operations and cash flows of the issuer as of the date of and for the periods presented in

the interim filings

Responsibility The issuers other certifying officers and are responsible for establishing

and maintaining disclosure controls and procedures DCP and internal control over

financial reporting ICFR as those terms are defined in National Instrument 52-109

Certification of Disclosure in Issuers Annual and Interim Filings for the issuer

Design Subject to the limitations if any described in paragraphs 5.2 and 5.3 the issuers

other certifying officers and have as at the end of the period covered by the interim filings

designed DCP or caused it to be designed under our supervision to provide

reasonable assurance that

material information relating to the issuer is made known to us by others

particularly during the period in which the interim filings are being prepared
and

ii information required to be disclosed by the issuer in its annual filings interim

filings or other reports filed or submitted by it under securities legislation is

recorded processed summarized and reported within the time periods

specified in securities legislation and

designed ICFR or caused it to be designed under our supervision to provide

reasonable assurance regarding the reliability of financial reporting and the

preparation of financial statements for external purposes in accordance with the

issuers GAAP
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5.1 Control framework The control framework the issuers other certifying officers and used

to design the issuers ICFR is based on the principles of the Committee of Sponsoring

Organizations COSO

5.2 N/A

5.3 N/A

Reporting changes in ICFR The issuer has disclosed in its interim MDA any change in the

issuers ICFR that occurred during the period beginning on January 2009 and ended on

March 31 2009 that has materially affected or is reasonably likely to materially affect the

issuers ICFR

Date November 2009

Signed

David Cornhill

Chairman and Chief Executive Officer
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Alta5as NEWS RELEASE Eh7e1TJ

ALTAGAS CLOSES ACQUISITION OF REMAINING

75.1 PERCENT OF HERITAGE GAS

Calgary Alberta November 18 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN and

SaskEnergy Incorporated SaskEnergy are pleased to announce that the Trusts indirect wholly-owned

subsidiary AltaGas Utility Group Inc Utility Group has successfully completed the acquisition of 75.1

percent of the outstanding shareholder debt and common shares of Heritage Gas Limited Heritage Gas
The acquisition brings AltaGas ownership of Heritage Gas to 100 percent AltaGas purchased SaskEnergy

and Scotia Investments Scotia respective 50.1 percent and 25 percent interest in Heritage Gas for $109.8

million

We are excited to increase our investment in Heritage Gas This business is an outstanding strategic fit for

AltaGas providing stable regulated revenue and strong growth potential said David Cornhill Chairman and

CEO of AltaGas We welcome the Heritage Gas employees to AltaGas and look forward to supporting them

as they continue to bring modern low-carbon fuel choice to Nova Scotians Heritage Gas people assets

and growth potential expand diversify and strengthen our gas division and overall business

We are pleased to conclude this transaction with Utility Group for value which represents good return on

our investment and will allow us to focus our future capital spending and resources on our Saskatchewan

distribution transmission and storage operations said Doug KelIn President and CEO of SaskEnergy

Utility Group SaskEnergy and Scotia partnered in 2002 to establish Heritage Gas to obtain and operate

natural gas distribution franchise for Nova Scotia Based in Dartmouth Nova Scotia Heritage Gas today

serves 2261 customers in Amherst and Cumberland County Dartmouth Halifax and the Halifax

International airport through its 229 kilometre system Heritage Gas offers strong growth potential as its 42

employees expand its service areas in response to demand from new construction and as customers convert

to natural gas Heritage Gas rate base and other property plant and equipment total $127.8 million at

September 30 2009

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations

The Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus

on renewable energy sources AltaGas Income Trusts units are listed on the Toronto Stock Exchange under

the symbol ALA.UN and are included in the SPITSX Composite Index the SPITSX Income Trust Index

and the SPITSX Capped Energy Trust Index

SaskEnergy is an integrated natural gas distribution transmission and storage company which delivers the

benefits of safe convenient and environmentally-friendly natural gas to more than 343000 residential farm

commercial and industrial customers throughout Saskatchewan serving 92 percent of the Provinces

communities Transmission and storage services are provided through its subsidiary TransGas which

operates high pressure network of over 14000 kilometres as well as eight distinct storage locations

SaskEnergy has diverse workforce of over 1100 employees providing service from more than 50 different

locations in Saskatchewan
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Not for distribution to U.S newswire services or for dissemination in the United States

This news release contains forward-looking statements When used in this news release the words may would could will

intend plan anticipate believe seek propose estimate expect and similarexpressions as they relate to the Trust or an

affiliate of the Trust are intended to identify forward-looking statements In particular this news release contains forwatd-looking

statements with respect to among other things business objectives expected growth results of operations performance business

projects and opportunities and financial results These statements involve known and unknown risks uncertainties and other factors that

may cause actual results or events to differ materially from those anticipated in such forward-looking statements Such statements

reflect the Trusts current views with respect to future events based on certain material factors and assumptions and are subject to

certain risks and uncertainties including without limitation changes in market competition governmental or regulatory developments

general economic conditions and other factors set out in the Trusts public disclosure documents Many factors could cause the Trusts

actual results performance or achievements to vary from those described in this news release including without limitation those listed

above These factors should not be construed as exhaustive Should one or more of these risks or uncertainties materialize or should

assumptions underlying forward-looking statements prove incorrect actual results may vary materially from those described in this news

release as intended planned anticipated believed sought proposed estimated or expected and such forward-looking statements

included in or incorporated by reference in this news release should not be unduly relied upon Such statements speak only as of the

date of this news release The Trust does not intend and does not assume any obligation to update these forward-looking statements

The forward-looking statements contained in this news release are expressly qualified by this cautionary statement
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Rapport de gestion

La rapport de gest ion et las Øtats financiers consolidØs intermØdiaires non vØrifiØs cl-joints sont presentes afin de parrnattre aux lecteurs

dOvaluer las rØsultats daxploifafion Ia situation de trOsorarie at as sources de financement d4ftaGas Income Trust AltaGas ou Ia

Fiducie au 30 sepfambre 2009 at pour les pØriodes de trois ef neuf mois tarminØes cotta date en regard des periodes de trois et nauf

mois tarminØas Ia 30 septambro 2008 La present rapport de gesfion date du novembra 2009 dolt Ofre lu avec las Otats financiers

consolidØs infermØdiaires non vØrifiØs de Ia Fiducia et les notes affØrentas au 30 sept embra 2009 at pour las periodes da trois at neuf

mois tarminØas catta date ainsi quavec las Øtats financiers consolidOs vOriflØs at Ia rapport do gastion figurant dans le rapport annual

de Ia Fiducie pour Iaxercice tarminØ Ia 31 dØcembra 2008

La present rapport da gestion contient des ØnoncØs pmspactifs Dans Ia present rapport de gestion las expressions peut devraib

pourrait linfantion dad prØvoib projatta croib compfe esfima at sattand ce qua ou daufres expressions

samblables lorsquelles sa rapportent Ia Fiducie ou un membre du groupe de cefte darn/era designent des ØnoncOs prospectus

Plus particuliØrement ce rapport de gest/on contiant des ØnoncØs prospectifs concarnant enfre autras choses las objactifs daffaires

Ia croissance prOvue las rØsultats daxploifafion Ia randement los pmjets at occasions daffaires at las rØsultats financiers Las

ØnoncØs prospactifs se retrouvont precisemanf sous les rubriques Parspactivas consolidØes Projets dnvastissemenb

Perspectives du sactaur du gaz Parspectives du sactaur Production dØlectricifØ at Parspectivas du sect our Siege sociah

Ces enoncOs comportent des risquas connus of inconnus des incertitudes at daufres facteurs qui pauvent faire an sorte qua las

rOsultats ou las ØvØnamenfs reels different do facon importante do ceux qui sont prOvus Cas ØnoncØs reflØtent las vues actualles de

Ia Fiducie relativamanf des ØvØnamants futurs fondØs sur certains facteurs at hypotheses importants at sont assujettis cartains

risquas at incartitudes compris sans limiter des changamants legard de Ia concurrence lOvolution du cadre legislatif et

reglemen faire los changamants de Ioi fiscala las conditions economiquas generales at dautras facteurs ônoncØs dans los documents

dinformat ion publique de Ia Fiducie

Plusiaurs fact ours pourraient antrainar des Øcarts antra los rØsulfats reals Ia rendoment ou las rØalisations da Ia Fiducia ou do lun da

sas sectaurs at ceux dØcrits dans Ia present rapport da gestion compris sans limiter caux ØnoncØs ci-dessus en outre las

hypotheses sous-jacantes pourraiant sa reveler inaxactas Cetta lista da facfaurs na doif pas Otre considØrØe comma exhaustive Si lun

ou plusieurs da cas risques ou da ces incertitudes sa rØalisent ou silos hypotheses sous-jacentes aux ØnoncOs prospect ifs sa rOvØlanf

incorroctas las resultats reals peuvent diffØrer considØrablement de caux qui sonf dØcrits dens le present rapport de gestion fe/s quils

ont ØfO prevus estimØs attondus ou proposes Ii ne faut pas sa tier indOmant aux OnoncOs prospectifs qui figurant dens Ia present

rapport de gastion Cas ØnoncØs na sont valables quan data du present rapport do gast ion La Fiducia na pas Intent ion da mettre

jour cas ØnoncØs pmspectifs at nassume aucune obligation cat egard sauf si/a loi lexige Las ØnoncØs pmspectifs contenus dens Ia

present rapport de gestion sont donnØs expressement sous rØsaive de Ia presente mise en garde

La present rapport da gastion contient des perspectives financiØres sur las result ats dexploitation Ia situation financiØre ou las flux do

trØsorerie pmspectifs qui sont Øtablias en so fondant sur des hypotheses au sujet des OvØnaments fufurs not ammant las conditions

economiques at las lignes da conduife futures qui sont fondØas sur lØvaluation par Ia direction des in formations pertinantes disponibles

actuellement La lecteur no dolt pas utiliser ces perspectives flnanciØres des fins autras qua cellos pour lesqualles ellas sont

prØ sonfees dens ce rapport da gestion

La lecteur peut trouvar de un format ion add/f ionnella sur AltaGas en visitant Ia site Web do Ia Fiducia Iadressa www.altagas.ca Las

documents dn formation continua da Ia Fiducia compris Ia rapport do gastion at las Øtats financiers consolldØs annuals Ia notice

annuelle Ia circulaira d7nforma f/on at Ia circulaire da solllcifation da procure tions las avis da changamants importants at las

communiquØs publiØs perle Fiducia sont aussi disponibles dans Ia site Web do Ia Fiducia ou directemant dens le site da SEDAR

Iadrassa www.sedar.com

ALTAGAS INCOME TRUST

Les principales entreprises de Ia Fiducie sont exploitØes par AltaGas Ltd AltaGas Operating Partnership AltaGas Limited Partnership

AltaGas Pipeline Partnership et Taylor NGL Limited Partnership Taylor ainsi quAltaGas Energy Limited Partnership et ECNG

Energy L.P collectivement es fihiales actives Les flux de trØsorerie de Ia Fiducie dependent uniquement des rØsultats des fihiales

AltaGas Income Trust T3 2009
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actives et sont surtout tires des intØrØts sur les prØts consentis aux filiales actives et des dividendes ou des rendements du capital

dØcoulant des participations dØtenues dans Ia structure de flducie

AltaGas General Partner Inc par lentremise de son conseil dadministration dont les membres sont Ølus par Ia Fiducie Ia demande

des porteurs de parts ete mandatØe par le fiduciaire de Ia Fiducie pour gerer ou superviser lentrepnse et les affaires de Ia Fiducie

AltaGas Ltd offre tous les services de gestion dadministration et dexploitation Ia Fiducie et ses flhiales

AltaGas Income Trust T3 2009
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RESULTATS FINANCIERS CONSOLIDES Trois mois terminØs les Neuf mois terminØs les

non vØriflØ 30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

Produits 2914 4607 9318 3922

Gain latent sur gestion du risque 44 37 109 14

Produits nets1 1147 1227 3411 3507

BAIIA1 636 680 1892 1853

BAIIA avant gain latent sur gestion du risque1 592 643 1783 1839

BØnØfice dexploitation1 454 506 1354 1351

BØnØfice dexploitation avant gain latent sur

gestion du risque1 410 469 1245 1337

BØnØfice net 347 535 1091 1240

BØnØfice net avant gain latent sur gestion du

risque rajustØ en fonction des impots1 313 527 1005 1244

BØnØfice net avant impots1 365 447 1132 1160

Total de lactif 2434 1135 2434 1135

Total du passif long terme 8462 8281 8462 8281

Acquisitions dimmobilisations montant net 795 951 1641 7605

Distributions dØclarØes2 430 380 1269 1083

Flux de trØsorerie

Flux de trØsorerie dexploitation 437 503 1411 1675

Liquidites provenant de lexploitation1 505 562 1536 1630

Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

en dollars par part 2009 2008 2009 2008

BAI IA1 080 096 243 273

BAIIA avant gain latent sur gestion du risque1 074 090 229 271

BØnØfice net de base 044 075 140 183

BØnØfice netdiluØ 043 075 139 181

BØnØfice net avant gain latent sur gestion du

risque rajustØ en fonction des impôts1 039 074 129 183

BØnØfice net avant impôts1 046 063 145 171

Distributions dØclarØes2 054 0535 162 1585

Flux de trØsorerie

Flux de trØsorerie dexploitation 055 071 181 247

LiquiditØs provenant de lexploitation1 064 079 197 240

Parts en circulation de base en millions

Au cours de Ia periode3 795 711 780 679

Ia fin de Ia pØriode 798 713 798 713

Mesures non con formes aux PCGR so reporter ía rubrique Mesures financiŁres non con formes aux PCGRu du present rapport do

gest ion

2Djsfjbutions mensuelles dØclarOes de 018 Ia part depuis aoOt 2008 Do janvier 2008 ajuiIef 2008 des distributions mensuelles do

0175 ía part ont etØ dØclarOes

3Moyenne ponderØe
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REVUE FINANCIERE CONSOLIDEE

Trols mole terminØs les 30 septembre

Le bØnØfice net du trimestre terminØ le 30 septembre 2009 sest Øtabli 347 millions de dollars comparativement

535 millions de dollars Ia pØriode correspondante de 2008 incluant un recouvrement dimpôts non recurrent de

138 millions de dollars par suite de Ia restructuration dentitØs juridiques au sein de Ia structure de Ia Fiducie Le

bØnØfice net sest fixØ 044 Ia part de base pour le trimestre considØrØ contre 075 Ia part de base pour le troisiŁme

trimestre do 2008 Compte non tenu du recouvrement dimpôts non recurrent le bØnØfice net sØtait Øtabli 397 millions

de dollars au troisiŁme trimestre de 2008 056 Ia part de base

Au troisiŁme trimestre les activitØs relatives au gaz ont ete touchØes par les volumes plus ØlevØs du secteur Extraction

et transport en raison darrŒts lies Ientretien moms frequents en 2009 des avantages tires du programme de

dØpenses en immobilisations du complexe Harmattan en 2008 et de Ia baisse des charges dexploitation En outre les

activitØs de transport ont affichØ une hausse de leurs produits dexploitation tires de lexpansion du rØseau de livraison

dethylŁne EDS et dun rajustement pour produits constatØs davance dØjà comptabilises Dans le secteur Services

ØnergØtiques un rajustement des passifs lies des operations sur le gaz naturel ont aussi contribuØ Ia hausse du

bØnØflce Ces augmentations ont ØtØ plus que contrebalancØes par une reduction des volumes du secteur Collecte et

traitement sur place en raison de linterruption par les producteurs de Ia production de gaz et de Ia baisse des volumes

Le secteur Production dØlectricitØ affichØ de moms bons rØsultats en raison surtout des pnx dØlectricitØ au comptant

moms ØlevØs et de Ia hausse des coOts lies aux ententes dachat dØlectricitØ EAE par contre ce secteur tire profit

de Ia fermetØ des pnx couverts et de Ia baisse des coOts de transport et de conformitØ environnementale Les gains

latonts sur placements et contrats de gestion du risque comptabilisØs par le secteur Siege social ont favorisØ le bØnØfice

comparativement une perte dexploitation enregistree au trimestre correspondant de lexercice prØcØdent La Fiducie

affichØ des intØrØts dØbiteurs plus ØlevØs du fait dun solde dendettement moyen plus important et dun taux dintØrŒt

moyen Ia hausse La charge dimpôts ØtØ plus ØlevØe au troisiŁme trimestre de 2009 en regard du trimestre

correspondant de 2008 surtout en raison du recouvrement dimpôts non recurrent de lexercice precedent par suite de Ia

restructuration au sein de Ia structure do Ia Fiducie ce qui entrainØ lutilisation de taux dimposition moms ØlevØs

lØgard des passifs dimpOts futurs

Le bØnØfice dexploitation du secteur du gaz etØ de 253 millions do dollars pour le troisiŁme trimestre de 2009 en

regard de 260 millions de dollars au trimestre correspondant de 2008 Les rØsultats sont demeurØs relativement stables

malgrØ Ia conjoncture Øconomique difficile qui prØvaut dans le secteur du gaz Le secteur Extraction et transport

rØalisØ un bØnØfice dexploitation plus ØlevØ en raison de lincidence lexercice precedent des arrOts lies lentretien

et dinterruptions imprØvues Laugmentation du bØnØfice dexploitation aussi dØcoulØ dun rajustement positif aux

produits tires du transport constatØs davance dØjà comptabilisØs et do Ia hausso des volumes doxtraction traitØs et des

volumes do transport contractuols Le secteur Services energetiques aussi affichØ une augmentation par suite dun

rajustemont aux passifs lies aux operations sur le gaz naturel et de Ia contribution do Iinstallation do stockage de Sarnia

Ces augmentations ont ØtØcontrebalancØes par Ia baisse du debit dans Ia plupart des segments du secteur Collocte et

traitemont sur place en raison des activitØs rØduites des productours et des arrØts do production do Ia baisse des

diffØrentiels do fractionnement de LGN et dun arrŒt lie Ientrotien Iinstallation du secteur Collocte et traitement sur

place

Pour le troisiŁme trimestre de 2009 le bØnØfice dexploitation du secteur Production dØlectricitØ ØtØ do 214 millions

de dollars contre 301 millions de dollars au troisiŁme tnmestre do 2008 Le bØnØfice dexploitation reculØ en raison de

coUts plus ØlevØs lies aux EAE de prix au comptant plus bas comparativement au troisiŁmo trimestro do 2008 alors quo

los prix dØlectricitØ avaiont presque atteint des sommots historiques ot do Ia montØe dos volumes dØloctricitØ vondus

aux prix au comptant Le secteur Production dØloctricitØ tire parti des prix couverts plus ØlovØs quo los pnx au

comptant do memo quo do Ia baisso des coüts do transport et do conformitØ environnomentale

Los produits nets consolidØs pour lo trimostre torminØ to 30 septombre 2009 so sont Øtablis 147 millions do dollars

alors quils ont attoint 1227 millions do dollars au cours du trimestro corrospondant do 2008 Dans le secteur du gaz los

produits nets ont diminuØ en raison de Ia baisse des prix des marchandises au comptant du rocul du debit dans Ia
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plupart des segments du secteur Collecte et traitement sur place et du flØchissement des recouvrements des charges

dexploitation Ces baisses ont ØtØ en partie contrebalancØes par Ia hausse des volumes dextraction labsence

dinterruptions prØvues aux installations dextraction de volumes de transport contractuels plus ØlovØs et dun

rajustement positif apportØ aux produits dexploitation lie des produits constatØs davance dØjà comptabilisØs dans le

secteur du transport de mºme quau passif du secteur Services Ønergetiques Dans lo secteur Production dØloctricitØ

Ia baisse des produits nets attribuablo au recul des produits de Ia vente de quantitØs plus importantes dØloctricitØ aux

prix au comptant et Ia cession lexercice precedent dun projet de dØveloppement dun parc Øolien ØtØen partie

compensØe par Ia vigueur des pnx couverts Le secteur Siege social affichØ une hausse des produits nets dØcoulant

des gains latents et des revenus de placement

Les charges dexploitation et dadministration pour le troisiŁme trimestre de 2009 ont ØtØde 510 millions do dollars en

baisse comparativement 5.46 millions do dollars pour le trimestre correspondant de 2008 Cotte baisso dØcoulØ do

prix mains ØlovØs du gaz combustible et de lØloctricitØ do Ia baisse des coOts do transport de lØlectricitØ du rocul dos

coOts do conformitØ environnementale et des coOts dun seul arrŒt lie lontrotien do 08 million do dollars contre

14 million do dollars au troisiŁme trimostro do 2008 Cos baisses ant ØtØon partie controbalancØos par uno montØe des

coOts engages on vuo dappuyer los projets do croissanco do Ia Fiducie dans les secteurs du gaz ot Production

dØloctricitØ

La dotation aux amortissements du troisiŁme trimostro do 2009 sest fixØe 182 millions do dollars par rapport

174 millions do dollars pour lo trimostro correspondant do Ioxorcico prØcØdont Cette croissanco soxplique par

laugmontation des actifs dAltaGas dØcoulant dos activitØs do construction

Los intØrØts dØbiteurs du troisiŁme trimostre do 2009 so sont Øtablis 88 millions do dollars comparativoment

60 millions do dollars pour le trimostro corrospondant do 2008 Cotto hausse dØcoulØ dun soldo dendottement

moyen plus ØlovØ totalisant 6578 millions do dollars en rogard do 5483 millions do dollars pour Ia pØriode

corrospondante do 2008 Los taux domprunt ant aussi ØtØplus ØlovØs on raison do IØmission do billets moyen tormo

dun capital do 200 millions de dollars en avril un taux dintØrŁt nominal de 742 Le taux demprunt moyen ete de

69 pour lo troisiŁmo trimostre do 2009 comparativomont 49 pour le troisiŁmo tnmostro do 2008

Au troisiŁmo trimestro do 2009 Ia charge dimpôts sest ØlevØe million do dollars par rapport un rocouvromont

dimpôts do 88 millions de dollars pour Ia pØriodo corrospondante de 2008 Laugmontation surtout dØcoulØ dun

recouvromont non recurrent dimpôts futurs do 138 millions do dollars au troisiŁmo trimostro do 2008 en raison do Ia

rostructuration dentitOs juridiquos au soin do Ia structure do Ia Fiducio en partie componsØ par un bØnØfice imposablo

moms important ot dos impôts implicites moms ØlevØs sur los instruments financiers

Neuf mois terminØs les 30 septembre

Pour los nouf mois terminOs lo 30 septombre 2009 lo bØnØfice not sost Øtabli 1091 millions do dollars alors quil

atteint 1240 millions de dollars pour Ia pØriodo corrospondanto do 2008 compte tenu dun rocouvromont non recurrent

do 138 millions do dollars Compto non tonu do co recouvroment lo bØnØfico net pour los neuf mois torminØs lo

30 soptembre 2008 Øtait do 1102 millions do dollars soit 11 million do dollars do plus qua Ia pØriodo considØrØe Lo

bØnØfice not sost Øtabli 140 Ia part do base pour los nouf premiers mois do 2009 contre 183 Ia part do base pour

Ia pØriodo corrospondanto do 2008 Au cours dos neuf premiers mois do 2009 lo socteur du gaz bion fait malgrØ le

recul dos prix des marchandisos et Ia diminution dos volumes traitØs par le secteur Collecte et traitement sur place Le

soctour Production dØloctricitØ annoncØ de moms bons rØsultats surtout on raison do Ia baisso dos produits tires dos

ventos dØlectricitØ aux prix au comptant et des coQts plus ØlovØs lies aux EAE comparativomont Ia pØriodo

correspondante do Ioxercice prØcØdent mais profitØ do Ia vigueur des prix couvorts ØlovØs du prix moyon do

IØloctricitØ sur 30 jours plus favorable ot de Ia baisso dos coOts do transport et do conformitØ onvironnomontale Los

rovenus de placement et los gains latonts enrogistrØs au cours des nouf premiers mois do 2009 dans le secteur Siege

social ont entraInØ uno baisse de Ia porte dexploitation comparativemont Ia pØriodo corrospondante de Ioxorcico

prØcØdent La Fiducie comptabilisØ des intØrŒts dØbitours lØgŁremont plus ØlevØs au cours des nouf premiers mois do

2009 en comparaison avec Ia pØriodo corrospondante do 2008 en raison dun solde dondettoment plus important et

dun taux dintØrŒt moyen plus ØlovØ La charge dimpôts ØtØ plus ØlevØo pour los neuf mois torminØs
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le 30 septembre 2009 en raison dun recouvrement dimpôts non recurrent de 138 millions de dollars en 2008 en partie

compensØ par Ia baisse du bØnØfice imposable

Le bØnØfice dexploitation du secteur du gaz sost Øtabli 783 millions de dollars pour les neuf premiers mois de 2009

comparativement 786 millions de dollars pour Ia pØriode corrospondante de 2008 Les rØsultats sont demeurØs

stables malgrØ Ia conjoncture Øconomique difficile laquelle dolt faire face le secteur du gaz Le bØnØfice dexploitation

reculØ du fait de Ia diminution du debit dans Ia plupart des segments du secteur Collecte et traitement sur place des

diffØrentiels de fractionnement de LGN moms importants reçus lØgard des volumes non couverts et dun arrOt lie

Ientretien du secteur Collecte et traitement sur place Ces baisses ont ØtØen partie compensØes par labsonco darrOts

importants lies Ientrotien du secteur Extraction et transport pendant les neuf premiers mois de 2009 dun rajustement

positif apportØ des produits tires du transport constatØs davance dØjà comptabilisØs et au passif du secteur Services

energØtiques Ia hausse des volumes dextraction traitØs aux volumes de transport contractuels plus importants et au

bØnØfico tire do linstallation de stockage de Samia

Lo bØnØfice dexploitation du secteur Production dØlectricitØ pour les neuf premiers mois de 2009 ØtØde 651 millions

do dollars en regard do 854 millions do dollars pour Ia periode correspondante do 2008 Le bØnØflce dexploitation

reculØ du fait de produits moms importants tires des ventes dØlectncitØ aux prix au comptant do coüts plus ØlevØs lies

aux EAE dun gain sur Ia vente dactifs comptabilisØ en 2008 et de contributions moms importantes des centrales

charge de pointe alimontØes au gaz Ces baisses ant ØtØ en partie contrebalancØos par Ia vigueur des prix couverts un

prix moyen do IØlectricitØ sur 30 jours plus favorable et Ia baisse des coOts de transport et de conformitØ

environnementale

La perto dexploitation subie par le secteur Siege social diminuØ en raison principalement de Ia hausse des gains

latents et des revenus do placement de labsence do charges non rØcurrentes contrairement aux coOts do

devoloppoment de projets qui avaient totalisØ 26 millions do dollars au douxiŁmo trimestre de 2008 et do Ia baisse des

charges dadministration attribuable ossentiellement aux mesures de contrOle des coQts lancØes Ia fin de 2008

Los produits nets consolidØs pour los neuf mois terminØs le 30 septembre 2009 so sont Øtablis 3411 millions do

dollars alors quils ant atteint 3507 millions do dollars au cours do Ia pØriodo corrospondante do 2008 Dans le secteur

du gaz le rocul dos produits nets soxplique par Ia diminution du debit dans Ia plupart des segments du secteur Collecto

et traitoment sur place Ia baisse des prix des marchandises au comptant et lo flØchissemont des recouvrements dos

charges doxploitation en partie compensØs par dos rajustomonts au passif du secteur Services energetiquos ot des

produits tires du transport constatØs davance deja comptabilisØs une hausse dos volumes dextraction et Ia progression

des volumes do transport contractuels et los contributions de linstallation do stockage de Samia Dans le secteur

Production dØloctricitØ Ia baisse des produits nets imputable au recul des produits do Ia vento dØlectricitØ aux prix au

comptant au gain sur des actifs cØdØs on 2008 ot Ia contribution mains importante des contralos charge do pointe

alimentØos au gaz ete on partie compensØe par Ia viguour dos prix couverts et Ia diminution des coGts lies aux EAE

Le secteur Siege social affichØ une hausso des produits nets dØcoulant des revenus de placement et des gains

latents

Los charges dexploitation et dadministration pour los nouf mois terminØs le 30 septembre 2009 ant ØtØ do

1519 millions do dollars on baisso par rapport 1652 millions de dollars pour Ia pØriode corrospondante do 2008

Cette baisse dØcoulo essentiollement darrŒts lies lontretien mains frequents contrairement Ia pØriode

corrospondante de lexercice prØcØdent au cours do laquello des coüts totalisant environ 74 millions de dollars associØs

aux arrŒts lies Iontretion avaiont ete comptabilisØs La baisse est Øgalement attribuable une charge do 26 millions

do dollars au titro dos coOts do developpement do projots engages au cours do Ia periode corrospondanto do 2008 En

outro los mesuros do contrôlo dos coQts ant ontralnØ un repli des charges dadministration Cos diminutions ant ØtØon

partlo contrebalancØes par los coOts diffØrentiels associØs lajout do nouvoaux actifs ot do nouvolles activitØs acquis

par Ia Fiducie au cours du douxiŁmo semostre do 2008
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La dotation aux amortissements des neuf mois terminØs le 30 septembre 2009 sest Øtablie 538 millions de dollars

par rapport 502 millions de dollars pour Ia pØriode correspondante de lexercice prØcØdent Cette croissance

sexplique par laugmentation des actifs dAltaGas dØcoulant des activitØs de construction

Les intØrOts dØbiteurs pour les neuf mois terminØs le 30 septembre 2009 ont ete de 225 millions de dollars par rapport

193 millions de dollars pour Ia pØriodo correspondante de Iexercice prØcØdent Cette progression est attribuable une

hausse du solde dendettement moyen qui atteint 6060 millions de dollars en regard de 5808 millions de dollars pour

Ia pØriode correspondante de 2008 Le taux demprunt moyen ØtØde 60 pour les neuf premiers mois de 2009

comparativement 49 pour los neuf premiers mois de 2008

Au cours des neuf premiers mois do 2009 Ia charge dimpOts sest ØlevØe 41 millions de dollars par rapport un

recouvrement de 80 millions de dollars pour Ia pØriode correspondante do 2008 Cette hausse surtout dØcoulØ dun

recouvrement non recurrent dimpOts futurs do 138 millions de dollars au troisiŁme trimestre de 2008 du fait de Ia

restructuration dentitØs jundiquos au sein de Ia structure de Ia Fiducie en partie componsØ par un bØnØfice imposable

moms important

Perspective consolidØe

AltaGas est bien positionnØe pour degager do nouveau des rØsultats solides en 2009 malgrØ Ia conjoncture

Øconomique difficile LentrØe en exploitation du parc Øolion Bear Mountain et de Iinstallation do stockage de Sarnia

jumelØo Iacquisition do Ia participation rØsiduolle dans AltaGas Utility Group Inc Utility Group et Heritage Gas

Limited colloctivement los actifs do distribution do gaz naturol onrichit le portefeuille do Ia Fiducio en ajoutant dos

actifs long torme ot risque pou ØlevØ et devrait contribuer haussor le bØnØfice ot los flux de trØsororie

La majeure partie dos bØnØfices do Ia Fiducie provient do contrats long torme fondØs sur Ia rØmunØration au service le

coOt du service ou le volume minimal Commo Ia Fiducie est exposØo aux diffOrontiels do fractionnoment do LGN et aux

pnx de IØlectricitØ en Alberta elle sest donnØe une strategie rigoureuse de couverture qui attØnue lincidence du

diffØrentiel do fractionnement do LGN ot do Ia volatilitØ du prix do lØlectricitØ Pour le resto de 2009 Ies deux tiers des

LGN et des volumes dØlectricitØ exposØs aux prix au comptant ont ØtØcouverts dos prix semblables aux prix couverts

do 2008 Pour 2010 environ 30 des volumes exposØs aux diffØrontiols do fractionnement do LGN ont ØtØcouverts

environ 21 $/b et environ 50 dos volumes dØloctncitØ do lAlberta ont ØtØcouverts 77 $/MWh

Dans lo secteur du gaz les rØsultats devraient Œtro Ies mŒmes en 2009 quon 2008 car les contributions aux produits

dØcoulant do projots dinvestissomont monØs terme los actifs do distribution de gaz naturel dos rajustoments aux

produits dexploitation ot le moms grand nombro darrØts lies lentretion devraient compenser lincidenco de Ia baisso

des volumes du soctour Collecte et traitement sur place et des prix des marchandisos La direction prØvoit quo los

activitØs do forage des producteurs demoureront rolativement inchangØes au cours dos mois venir cependant Ia

direction croit que les prix du gaz naturel pourraient samØliorer lØgerement le manquo do forage venant rØtablir

lØquilibro entre loffre et Ia domando de gaz naturol en Amerique du Nord Bion que cette situation constitue un dØfi

court terme pour lo secteur Collecte ot traitoment sur place AltaGas croit quolle est bien positionnØe en vue de Ia

reprise economique Do nombreux producteurs ont rØcemment commence utiliser Ia production antØriouremont

inutilisØe ot ont repns leurs activitØs de forage on profondeur signo dune amelioration du marchØ AltaGas travaillo do

prŁs avec SOS clients afin de trouver dos moyens doptimiser Ia capacitØ do traitemont du gaz on vue do rØduire les

coOts pour sos clients et de rationaliser Ia capacitØ do traitement dans ses segments dexploitation La Fiducie travaillo

Øgalemont avec los producteurS lØlaboration do devis techniques ot dØtudes do faisabilitØ aux fins de

Iagrandissement ot du regroupoment dos contrales dans des emplacements affichant des activitØs do forage plus

intonses

MalgrØ Ia faiblesse continue dos prix du gaz Ia Fiducie accØlŁre IoxØcution de plans visant tirer avantago do cos

possibilitØs puisque les perspectives long termo du socteur du gaz naturel sont favorables dos investissements

continus dans los actifs de traitemont afin de rØpondro aux besoins dos productours
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Le secteur Seivices Ønergetiques devrait tirer avantage de Iexpiration des contrats dachat et de vente de gaz naturel

Ces contrats qui sont arrives ØchØance le 31 octobre 2009 ont entraInØ Ia baisse des rØsultats de ce secteur au cours

des derniers exercices Lexpiration de ces contrats devrait accroItre le bØnØfice de 10 million de dollars en 2009 ou

56 millions de dollars annualisØs

Le secteur du gaz prØvoit Øgalement continuer de tirer profit des projets dinvestissement entrepris en 2008 visant

amØliorer lefficience des installations et le debit au complexe Harmattan de lexploitation de linstallation de stockage de

Sarnia et de lexpansion de lEDS ainsi quo des mesures pour accroitre lefficience dautres installations

Le octobre 2009 Ia Fiducie clôturØ lacquisition des actions ordinaires en circulation de Utility Group quelle ne

dØtenait pas encore Utility Group assure Ia distribution do gaz naturel plus de 71 000 clients en Alberta en Nouvelle

Ecosse et dans les Territoires du Nord-Ouest Le novembre 2009 AltaGas annoncØ lacquisition do Ia tranche

rØsiduelle de 751 do Heritage Gas Limited quelle ne dØtenait pas encore rehaussant ainsi los actifs do distribution

do gaz naturel de Ia Fiducie Ces activitØs sont grandement saisonniŒres le gaz naturel Øtant surtout livrØ au cours de Ia

saison de chauffage en hiver Les ventes de gaz faites en hiver reprØsentent gØneralement environ deux tiers des

produits dexploitation annuels doü des rØsultats forts aux premier et quatrieme trimestres et des pertes aux deuxiŁme

et troisiŁme tnmestres Les nouveaux actifs devraient contribuer augmenter le bØnØfice et los flux do trØsorerie

Les rØsultats du secteur Production dØlectricitØ devraient diminuer en raison du prix au comptant terme en vigueur

pour lØlectricitØ provenant de lAlberta Les prix moms OlevØs de lØlectricitØ devraient Œtre compensØs en partie par

lajout du parc Øolien Bear Mountain qui est entrØ on exploitation le 24 octobre 2009 Le secteur Production dØlectricitØ

devrait aussi tirer avantage des mesures prises en vue de rØduire los coOts lies lenvironnement

CAPITAL DE CROISSANCE

Pour Ia totalitØ de Iexercice 2009 le capital de croissance sØlŁve environ 500 millions do dollars Ce montant tient

compte de dØpenses consenties denviron 300 millions de dollars lØgard de projets de dØveloppement et en voie de

construction de mŒme que de lacquisition dactifs do distribution do gaz naturel Les 60 millions de dollars non

consentis sont en majeure partie rØservØs des projets de gaz naturel

Compto tenu des projets faisant actuellement lobjet dun examen AltaGas prØvoit que les depenses en immobilisations

de 2010 seront do quelque 225 millions do dollars soit 70 pour le secteur du gaz et 30 pour les projets electriques

ce jour du capital do croissanco denviron 80 millions de dollars ØtØ consenti pour 2010

Projet de coproduction Harmattan

Le 23 avril 2009 AltaGas soumis sa demande lØgard du projet de coproduction Harmattan auprØs do lAlberta

Energy Resources Conservation Board ERCB Tel quiI est concu lo projot devrait coOtor ontre 100 millions do dollars

et 120 millions do dollars Co projet permottra de traiter 250 Mpi3/j do gaz naturel richo en liquides et non corrosif

provenant du rØseau do Nova Gas Transmission Ltd situØ dans louest de lAlborta au moyen do Ia capacitØ do reserve

du compFexe Harmattan en vue do rØcupØrer lØthano et los LGN AltaGas sattend une decision favorable du ERCB

dans un avenir prØvisible et prØvoit que lo projot entrora en exploitation vers Ia fin de 2010

Le juillot 2009 AltaGas conclu un protocole dentente protocolo avec NOVA Chemicals Corporation NOVA
Chemicals Ce protocole prevoit quo les ententes dØfinitives entre AltaGas et NOVA Chemicals seront duno durØe

initialo do 20 ans quAltaGas assurera Ia Iivraison de tous les produits do gaz liquides ou do gaz en coproduction solon

Ia totalitØ du coOt des services pour NOVA Chemicals et que toutos los dØponses en immobilisations et los charges

dexploitation liØes au projet propose seront entiŁrement recouvrØes au moyen des tarifs exigØs dans lo cadre do

Iexploitation normale Le protocole est soumis aux conditions normales prØalables notamment Ia signature dententes

dØfinitives mutuellement satisfaisantes entre AltaGas et NOVA Chemicals avant le 31 dØcembro 2009 uno decision

favorable relativement Ia demande liØo au projet do coproduction Harmattan qui est actuelloment lØtude par

lERCB et lapprobation par los conseils dadministration dAltaGas et do NOVA Chemicals
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Projet de cogØnØration Harmattan

AltaGas construit actuellement une installation de cogØneration alimentØe au gaz de 13 MW sur le site de son complexe

Harmattan qui devrait coOter environ 22 millions de dollars Linstallation de cogenØration permettra de Iivrer de

lØlectricitØ sur le rØseau electrique albertain et dutiliser Ia vapeur afin de fournir de Ia chaleur industrielle au complexe

Harmattan Cette installation est conçue pour Œtre exploitØe plein rØgime de maniŁre continue et sera surveillØe partir

du paste do contrØle existant du complexe Harmattan II sagit dun procØdØ de production dØlectricitØ trØs efficient qui

permettra de rØduire les emissions de gaz effet de serre Ce projet contribue aussi Ia diversification du portefeuille

dactifs do production dAltaGas ajoutant un soutien additionnel aux EAE de Sundanco Linstallation devrait Øtre mise

en service au cours du quatrieme trimestre do 2010

HydroØlectrlcitØ

AltaGas est en voie de constituer un portefeuille do projets hydroelectriques au flu do leau en Colombie-Britannique dont

trois projets dans le nord-ouest de Ia Colombie-Britannique soit Forrest Kerr McLymont Creek et Volcano Creek projets

du Nord-Ouest Ces projets ont une capacitØ do production combinØe denviron 277 MW et ant ØtØsoumis BC Hydra

dans le cadre de son appel daffres en matiŁre dØnergie propre de 2008

En septembre 2009 Ia gouvernement de Ia Colombie-Britannique annoncØ son engagement envers Ia modernisation

et laugmentation de Ia capacitØ do transport dØlectricitØ dans le nord-ouest do Ia Colombie-Britannique plus

particuliŁrement Ia ligne de transport denergie du Nord-Ouest Le Canada rØcemment annoncØ un financement do

130 millions do dollars memo le Fonds pour infrastructure verte du gouvernement fØdØral au soutien do Ia

modernisation de cette ligne de transport La modernisation de Ia ligne do transport denergie du Nord-Ouest permettra

do prolonger le rØseau do transport do Ia British Columbia Transmission Corporation BCTC jusqua un rayon do 44 km

des projets du Nord-Ouest

AprŁs Øtude de lincidonce de ces projets do dØveloppemont AltaGas dØcidØ do retirer sa proposition relative aux

projets du Nord-Ouest do lappel doffres en matiŁre denergie propre de 2008 Depuis ce retrait AltaGas demandØ et

obtenu laccord do Ia province de Ia Colombie-Bntannique pour entamer des nØgociations en vue do trouver une solution

mutuellomont avantagouse legard des projets du Nord-Ouest et do Ia ligne do transport dØnergie du Nord-Ouest

MESURES FINANCIERES NON CONFORMES AUX PCGR

Dans lo present rapport de gestion il est fait rØfØrence cortaines mesuros financiŁres qui nont aucuno signification

normalisØe prescrito par les principes comptables gØneralement reconnus PCGR du Canada ot qui peuvent no pas

Œtre comparables des mosures similairos prØsentØes par dautres entitØs Los mosures financiŁres non conformes aux

PCGR et leur rapprochement aux mesures financlØres conformos aux PCGR sont presentØos ci-aprŁs Toutos ces

mosuros ant ØtØ calculØos do maniŁre conforme linformation dØjà publiØe

Dans le present document los renvois aux expressions produits nets bØnØfice dexploitation BAIIA BAIIA avant gain

latent porte latente sur gestion du risque bØnØfice net avant gain latent porte latento sur gestion du risque rajustØ en

fonction dos impØts bØnØfice net avant impOts et liquiditØs provenant de lexploitation sentendent au sens qui leur est

donnØ dans Ia prØsente rubrique

Produits nets Trois mois terminØs les Neuf mois terminØs les

non vØriflØ 30 septembre 30 septembre

en millions do dollars 2009 2008 2009 2008

Produits nets 1147 1227 3411 3507

Ajoutor CoOt des produits vendus 1767 3380 5907 0415

Produits mesure financiŁre conformŁ aux PCGR 2914 4607 9318 3922

Los produits nets qui correspondent aux produits mains le coOt dos marchandises achetØes dos fins do vento et Ia

freinte sont une meilleure mesure du rendement que los produits Øtant donnØ quo los variations des prix du marchØ

pour le gaz naturel ot lØlectricitØ so rØporcutent Ia fois sur los produits et le coOt dos produits vondus
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BØnØfice dexploitation Trois mois terminØs les Neuf mois terminØs les

non vØriflØ 30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

BØnØfice doxploitation 454 506 1354 1351

Ajouter dØduire lntØrŒts dØbiteurs 88 60 225 193
Perle gain de change 01 01 03 02

Charge recouvrement dimpâts 18 88 41 80

BØnØfice net mesure flnanciŁre conforme aux PCGR 347 535 1091 1240

Le bØnØfice dexploitation est une mesure de Ia rentabilitØ de Ia Fiducie partir do ses principales activitØs avant leur

mode de financement ou dimposition Cette mesure est utilisØe par Ia direction pour Øvaluer le rendement dexploitation

des socteurs dactivitØ puisquil sagit dun meilleur indicateur du rendement dexploitation quo le bØnØfice net II est

calculØ daprŁs les donnØes des Øtats des rØsultats et des bØnØfices cumulØs consolidØs et correspond aux produits

nets moms les charges dexploitation et dadministration et Iamortissement

BAIIA Trois mois terminØs los Neuf mois terminØs los

non vØriflØ 30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

BAIIA 636 680 1892 1853

Ajouter dØduire Amortissement 182 174 538 502
lntØrŒts dØbiteurs 88 60 225 193
Perle gain do change 01 01 03 02

Charge recouvrement dimpôts 18 88 41 80

BØnØfice net mesure flnanciŁre conforme aux PCGR 347 535 1091 1240

Le BAIIA est une mesure de Ia rentabilitØ des activitØs dexploitation de Ia Fiducie II donne une indication des rØsultats

dØgagØs par les pnncipales activitØs de Ia Fiducie avant Ia comptabilisation de leur financement de lamortissement de

leurs actifs et des impôts auxquels olles sont assujetties II est calculØ daprŁs los donnØes des Øtats des rØsultats et des

bØnØflces cumulØs consolidØs et correspond aux produits nets moms los charges dexploitation et dadministration

BAIIA avant gain latent perle latente sur gestion du risque Trois mois terminØs les Neuf mois terminØs los

30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

BAIIA avant gain latent sur gestion du risque 592 643 1783 1839

Ajouter dØduire Gain latent sur gestion du risque 44 37 109 14

Amortissement 182 174 538 502
lntØrŒts dØbiteurs 88 60 225 193
Perle gain do change 01 01 03 02

Charge recouvrement dimpôts 18 88 41 80

BØnØfice net mesure financiŁre conforme aux PCGR 347 535 1091 1240

Le BAIIA avant gain latent sur gestion du risque est une mesure do Ia rentabilitØ dexploitation do Ia Fiducie compte non

tenu de lincidence do Ia variation do Ia juste valeur des contrats do gestion du risque Le BAIIA avant gain latent sur

gestion du risque prØsente los rØsultats rØalisØs des principales activitØs do Ia Fiducie sans tonir compte do Ia facon

dont los activitØs sont flnancØes do lamortissement des actifs ou do Iimposition des rØsultats AltaGas nexerce pas

dactivitØs de speculation sur les prix des marchandises mais conclut plutØt des instruments financiers pour gerer los

nsques ot par consequent Øvalue le rendement do Ia SociØtØ avant do tenir compte du gain latent dØcoulant des

activitØs de gestion du risque Le BAIIA avant gain ou perle sur gestion du risque est calculØ daprŁs les donnØes des

Øtats des rØsultats et des bØnØfices cumulØs consolidØs et correspond aux produits nets rajustØs pour tenir compte du

gain latent do Ia perle latente sur gestion du risque moms los charges dexploitation et dadministration
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BØnØfice net avant gain latent perte latente sur gestion du Trois mois terminØs les Neuf mois terminØs les

risque rajuste en fonction des impôts 30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

BØnØfice net avant gain latent sur gestion du risque rajustØ en

fonction des impOts 313 527 1005 1244

AjouterdØduire Gain latent sur gestion du risque 44 37 109 14

Charge dimpôts sur gestion du risque 10 29 23 18
BØnØfice net mesure financiŁre conforme aux PCGR 347 535 1091 1240

Le bØnØfice net avant gain latent sur gestion du risque rajustØ en fonction des impôts reflOte mieux rentabilitØ rØelle

que le bØnØfice net Øtant donnØ que es variations liØes Ia gestion du risque sont fondØes sur les estimations non

rØalisØes relatives aux prix des marchandises aux taux dintØrŒtet aux taux de change au flu du temps AltaGas conclut

des instruments financiers des fins de gestion du risque et non titre de principale activitØ et par consequent Øvalue

le rendement de Ia SociØtØ avant de tenir compte du gain latent dØcoulant des activitØs de gestion du risque Le

bØnØfice net avant gain latent sur gestion du risque rajustØ en fonction des impôts est calculØ dapres les donnØes des

Øtats des rØsultats et des bØnØfices cumulØs consolidØs et correspond au bØnØfice net rajustØ en fonction du gain latent

sur gestion du risque et de Ia charge dimpOts connexe

BØnØfice net avant impôts Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

BØnØfice net avant impØts 365 447 1132 1160

Ajouter dØduire Charge recouvrement dimpôts 18 88 41 80

BØnØfice net mesure financiŁre conforme aux PCGR 347 535 1091 1240

Le bØnØfice net avant impôts est une meilleure mesure du rendement parce quil ne depend pas de Ia façon dont ces

rØsultats sont assujettis aux impôts qui peuvent changer dune annØe lautre Le bØnØfice net avant impôts est calculØ

daprŁs les donnØes des Øtats des rØsultats et des bØnØfices cumulØs consolidØs et correspond au bØnØfice net rajustØ

pour tenir compte de Ia charge ou du recouvrement dimpôts

LiquiditØs provenant de lexploitation

2009

1536

en millions de dollars 2009

Liquid itØs provenant de lexploitation 505

Ajouter dØduire Variation nette du fonds de roulement hors

trØsorerie 68 57 124 49

Obligations liØes Ia mise hors service

dimmobilisations reglees 02 01 04
Flux de trØsorerie dexploitation mesure financiŁre conforme

aux PCGR 437 503 1411 1675

La direction et les investisseurs utilisent les liquiditØs provenant de lexploitation dans leur analyse du rendement

financier sans tenir compte de Ia variation du fonds de roulement hors trØsorene au cours de Ia pØriode Les liquiditØs

provenant de lexploitation telles quelles sont prØsentees ne doivent pas Œtre considØrØes comme interchangeables

avec les flux de trØsorerie dexploitation ou avec toute autre mesure des flux de trØsorerie dØfinie selon les PCGR Elles

sont calculØes daprŁs les donnØes des Øtats des flux de trØsorerie consolidØs et correspondent aux flux de trØsorerie

dexploitation avant de tenir compte de Ia variation du fonds de roulement hors trØsorerie et des dØpenses engagØes

pour regler les obligations liØes Ia mise hors service dimmobilisations

Trois mois terminØs les

30 septembre

2008

562

Neuf mois term inØs les

30 septembre

2008

1630
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RESULTATS DEXPLOITATION PAR SECTEUR DACTIVITE

SEC Fiie 1/ 82-34911

BØnØfice dexploitation Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

Gaz 253 260 783 786

ElectricitØ 214 301 651 854

Siege social 12 55 80 289
455 506 1354 1351

SECTEUR DU GAZ

DescriptIon des immobilisatlons IiØes au secteur Extraction et transport

Le secteur Extraction et transport comprond des participations dans six usines dextraction dØthano et de LGN

cinq gazoducs de transport de gaz naturel et trois gazoducs do transport de LGN

RØsultats financiers Trois mois terminØs los Neuf mois terminØs los

30 soptombre 30 septembre

en millions de dollars 2009 2008 2009 2008

Produits 842 1118 2598 3320

Produits nets 454 438 1324 1335

Charges dexploitation et dadministration 140 184 430 514

Dotation aux amortissements 77 74 224 205

BOnØfice dexploitation 237 180 670 616

Trois mois terminØs les Neuf mois terminØs les

Statistiques dexploitation 30 septembre 30 septembre

2009 2008 2009 2008k

CapacitØ damenØe de gaz traitØ Mpi3/j1 839 781 840 803

Volumes dextraction dØthane b/j1 25 088 23 543 26 782 25 012

Volumes dextraction de LGN b/j1 13 134 12 048 13 352 12 460

Total des volumes dextraction b/j1 38 222 35 591 40 134 37 472

DiffØrentiels de fractionnemont do LGN rØalisØs $/b12 2055 2602 2264 2655

DiffØrentiels do fractionnement do LGN prix au corn ptant

rnoyen $/b1 1974 3692 1710 3175

Volumes transportØs Mpi3/j13 332 381 342 383

Moyenne de Ia periode

AltaGas fait Øtat dun diffOrenfiel de fractionnement de LGN indicatif ou marge de LGN exprimØ en dollars par bar de LGN fondØ sur

les mont ants declares par Edmonton pour le propane le butane et les condensats of sur le prix quotidian du gaz nature selon

IAECO

Excluf les volumes du gazoduc de LGN

Exciuf les volumes des actifs de Taylor des neuf premiers fours do 2008 compte fenu du moment choisi pour comptabiliser

lacquisition do Taylor

Analyse des variations du secteur Extraction et transport

Trois mois termlnØs les 30 septembre

Le bØnØfice dexploitation pour le troisiŁme tnmestre de 2009 sest ØlevØ 237 millions do dollars contre 180 millions

de dollars pour Ia pØriode correspondante de 2008 Laugmentation dØcoulØ do volumes de LGN plus importants de Ia

hausse des volumes traitØs en raison du programme de dØpenses en immobilisations do 2008 du comploxe Harmattan

do augmentation des produits dØcoulant de expansion de lEDS do Ia contrepassation non rØcurrente de produits

constatØs davance lies au gazoduc de Suffield et du rŁglement do Ia demande dindemnisation liØe lincendie du

rØchauffeur de combustible liquide du complexe Harmattan Iexercice precedent Ces hausses ont ØtØ en partie
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contrebalancØes par Ia baisse des diffØrentiels de fractionnement de LGN et du recul des produits tires de Ia

rØmunØration au service

La moyenne des volumes dØthane et de LGN du secteur do lextraction sest accrue respectivement de 545 b/j
et

086
b/j au troisiŁme trimestre de 2009 par rapport Ia pØriode correspondante do 2008 en raison do lachŒvement de

projets qui ont produit environ 25 Mpi3/j de gaz naturel supplØmentaire au complexe Harmattan Les volumes du

troisiŁme trimostre de 2009 ont aussi ØtØ plus importants qua lexercice prØcØdent du fait do Ia hausse du debit aux

installations dextraction dØthane Younger et Joifre Les volumes do gaz naturel transportØs par le secteur du transport

au cours du troisiŁme trimestre de 2009 ont reculØ par rapport au trimestre correspondant do 2008 en raison do volumes

moms importants ayant transitØ par le rØseau do Suffield Toutefois 10 debit des gazoducs dans 10 cadre des activitØs do

transport peu dincidence sur les rØsultats financiers en raison des ententes contractuelles fondØes sur le coOt du

service et des contrats dachat fermo en viguour

Los produits nets pour le troisiŁme trimestre de 2009 se sont Øtablis 454 millions do dollars comparativement

438 millions de dollars pour le trimestro correspondant de 2008 Los produits nets ont augmentØ do 33 millions do

dollars en raison dun rajustement aux produits tires du transport constatØs davance dØjà comptabilisØs de 20 millions

de dollars du fait de Ia hausse des diffØrentiels do fractionnement dos volumes do LGN exposØs do 14 million do

dollars en raison do Ia hausse dos volumes traitØs et do 06 million de dollars du fait do Iexpansion de lEDS et do

Iaugmentation des coOts do transport Cette augmentation Øte en partie contrebalancØe par un montant do 35 millions

do dollars dØcoulant do diffØrentiels de fractionnomont do LGN rØalisØs moms ØlovØs un montant de 14 million do

dollars resultant do Ia baisso des produits tires de Ia rØmunØration au service et un montant do 08 million do dollars lie

Ia reduction des recouvroments dos charges dexploitation Los rØsultats du troisiŁme trimostre do 2009 ont bØnØficiØ de

labsence darrOt lie Ientretion contrairement Iexercice prØcØdent ce qui aussi attØnuØ Iincidence do lincondie du

rØchauffour do combustible liquide du complexo Harmattan

Los charges dexploitation et dadministration pour le troisiŁmo trimestre do 2009 so sont ØlovØes 140 millions do

dollars contre 184 millions de dollars pour le trimestre correspondant de 2008 Les rØsultats du trimestre ont bØnØficiØ

do Iabsenco darrOt lie Ientretion de Ia baisse des prix de lØlectricitØ et du combustible et du rŁglement do Ia

demando dindomnisation do Iexercice prØcØdent IiØe Iincendie du rØchauffeur do combustible liquido du complexe

Harmattan

Pour le troisiŁme trimestre do 2009 Ia dotation aux amortissements sost ØlevØe 77 millions de dollars contre

74 millions de dollars pour le trimestre corrospondant do 2008 Laccroissement est en grande partie attribuablo aux

projots dimmobilisations mis en exploitation au cours du deuxiŁme semestre do 2008

Neuf mois terminØs le 30 septembre

Pour los neuf premiers mois do 2009 10 bØnØfice doxploitation du secteur Extraction et traitement sest Øtabli

670 millions do dollars en regard de 616 millions de dollars pour Ia pØriode correspondanto de 2008 Laugmentation

dØcoulØ do charges dexploitation moms ØlevØes et do Ia hausse des volumes en raison de labsonco darrOt lie

Ientretien en 2009 de Iaugmontation des volumes traitØs par suite du programme dimmobilisations do 2008 au

comploxo Harmattan do Ia progression des produits dØcoulant de loxpansion do IEDS du rajustement apportØ aux

produits constatØs davance tires du transport lies au gazoduc do Suffield ot du reglement do Ia demande

dindemnisation IiØo Iincendie du rØchauffeur de combustible liquide du complexe Harmattan en 2008 Cette

augmentation ØtØen partie contrebalancØo par Ia baisse des diffØrentiels do fractionnement do LGN rØalisØs Ie recul

des produits tires do Ia rØmunØration au service ot de Ia hausse de Iamortissement du fait do Iaugmentation du capital

investi

Los volumes moyens dØthane et do LGN du secteur do Iextraction se sont accrus respectivement do 770 b/j et 892 b/j

pour los nouf premiers mois de 2009 par rapport Ia periode correspondanto do 2008 en raison de IachŁvement do

projets qui ont produit environ 25 Mpi3/j do gaz naturel supplementaire au complexe Harmattan ainsi quo de

IamØlioration dos volumes traitØs au complexe Harmattan et Iusine dextraction de Younger en raison des arrØts lies

Ientrotien do Iexercice precedent Cos augmentations ont ØtØen partie noutralisØes par Ia compression intermittento de
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Ia capacitØ damenØe du gaz naturel des autres usines dextraction pour contrer Ia baisse des diffØrentiels de

fractionnement au debut de 2009 Les volumes de gaz naturel transportØs par le secteur du transport au cours des neuf

premiers mois de 2009 ont reculØ par rapport Ia pØriode correspondante de 2008 en raison de volumes moms

importants ayant transitØ par le rØseau de Suffield Toutefois dans le cadre des activitØs de transport le debit des

gazoducs peu dincidence sur les rØsultats financiers en raison des ententes contractuelles fondØes sur le coOt du

service et des contrats dachat ferme en vigueur

Les produits nets des neuf premiers mois de 2009 ont atteint 1324 millions de dollars comparativement 1335 millions

de dollars pour Ia pØriodo correspondante de 2008 Les produits nets ont diminuØ de 109 millions de dollars en raison

de Ia baisse des diffØrentiels de fractionnement de LGN rØalisØsdun montant de 33 millions do dollars imputable Ia

baisse des recouvrements des charges dexploitation et dun montant do 24 millions de dollars imputable Ia baisse

des produits tires de Ia rØmunØration au service Cello diminution etØ en partie contrebalancØe par un montant de

44 millions do dollars dØcoulant dun rajustement aux produits lies au transport constatØs davance dØjà comptabilisØs

et de volumes contractuels plus importants au gazoduc do Suffield un montant do 41 millions de dollars dØcoulant do Ia

hausse des diffØrentiels de fractionnoment des volumes exposØs do LGN un montant de 44 millions do dollars resultant

de Ia hausse des volumes dextraction et un montant de 10 million do dollars lie loxpansion do lEDS et Ia hausso

des produits tires do Ia rØmunØration fondØo sur le coOt du service Los neuf premiers mois de 2009 ont bØnØficiØ do

labsence darrOt lie lentrotien du programme dimmobilisations do 2008 et de lincidonce do lincendie du rØchauffeur

do combustible liquido du complexe Harmattan en 2008

Los charges dexploitation et dadministration pour los nouf premiers mois do 2009 ont ØtØ do 430 millions de dollars en

regard do 514 millions do dollars pour Ia pØnode correspondante do 2008 La diminution est principalement imputable

labsence darrŒt lie lentrotion en 2009 La baisso aussi dØcoulØ du rocul des prix do lØlectricitØ et du combustible et

du rØglement do Ia demande dindomnisation IiØe au complexe Harmattan Cello baisse ØtØen partie contrebalancØe

par Ia hausse dos charges dadministration

Pour los neuf premiers mois do 2009 Ia dotation aux amortissements atteint 224 millions do dollars comparativement

205 millions de dollars pour Ia periodo correspondanto do 2008 Laccroissement est dans une large mesure

attribuable aux projets dimmobilisations mis en exploitation au cours du deuxiŁme semestre do 2008

Description des immobilisatlons liØes au secteur Collecte et traitement sur place

Le sectour Collocte et traitement sur place collecte et traite le gaz naturel provenant dos puits dØtenus par des

producteurs do lOuest canadien et assure Ia Iivraison do gaz do qualite propre Ia vente des rØseaux do gazoducs on

aval qui alimentent les marches des sociØtØs do gaz naturel en Amerique du Nord AltaGas exploite des usinos en

Alberta en Saskatchewan et en Colombie-Britannique qui ont une capacitØ do traitement combinØo denviron 12 Gpi3Ij

RØsultats financiers Trois mois terminØs los Neuf mois terminØs los

30 soptembre 30 septombro

en millions do dollars 2009 2008 2009 2008

Produits 330 413 1028 1193

Produits nets 308 381 968 1103

Charges doxploitation et dadministration 235 239 703 721

Dotation aux amortissements 72 70 218 209

BØnØfice dexploitation 01 72 47 173
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Trois mois terminØs les Neuf mois term inØs les

Statistiques dexploitation 30 septembro 30 septembre

2009 2008 2009 2008

CapacitØ Mpi3/j1 172 178 172 178

Debit Mpi3/j bruts2 433 545 463 547

Utilisation de Ia capacitØ %2 37 46 40 46

Participation directe moyenne %1 95 90 94 90

Ia fin de Ia pØriode considØrØe

Moyenno do Ia pen ode

Excluf los volumes des neuf premiers jours de 2008 compte tenu du moment choisi pour comptabiliser acquisiton de Taylor

Analyse des variations du secteur Collecte et traitement sur place

Trols mols terminØs les 30 septembre

Pour lo troisiŁmo trimestre de 2009 le bØnØfice dexploitation sest Øtabli oi million de dollars comparativemont

72 millions de dollars pour le trimestre correspondant do 2008 Le bØnØfice dexploitation du trimestre ØtØtouchØ par

des coOts dØcoulant des arrŒts lies lentretien dune installation de 08 million do dollars Le bØnØfice dexploitation

aussi reculØ en raison de volumes traitØs moms importants du fait do Ia baisse des activitØs des producteurs do larrŒt

de Ia production do gaz par Ia clientele en raison do Ia faiblosso du prix du gaz naturel ot do produits doxploitation

moms importants rocus legard do produits et do services pubhcs

La capacitØ legØremont regrossØ on raison dos changomonts apportØs aux liconcos relatives aux installations

actuelles du sectour Collecte ot traitomont sur place do Ia Fiducio Lutilisation constatØe au troisiŁme trimestro do 2009

ØtØ do 37 par rapport 46 au troisiŁmo trimostro do 2008 surtout en raison du ralentissomont du debit de Ia

plupart dos installations

Au troisiŁmo trimostro do 2009 lo debit attoint on moyenno 433 Mpi3Ij comparativemont 545 Mpi3/j au

troisiŁme trimostro do 2008 Environ Ia moitiØ do Ia diminution dØcoulØ de baissos naturellos uno trancho dun quart

rØsultØ do larrŒt do Ia production do gaz naturol par los productours en raison do prix des marchandises peu ØlovØs et

lo rosto do Ia diminution dØcoulØ dintorruptions prevuos ot imprevuos

Au troisiŁmo trimostro do 2009 los produits nets du sectour Collecte ot traitemont sur place so sont Øtablis

308 millions de dollars comparativoment 381 millions do dollars pour Ia pØriodo corrospondanto do 2008 Los

produits nets ont reculØ do 51 millions do dollars sous leffot do Ia baisse dos volumes traitØs ot du repli des autres

rovonus do 12 million do dollars on raison do tarifs moms ØlevØs ot de 10 million do dollars par suite do Ia baisso des

recouvroments des charges doxploitation

Los charges dexploitation ot dadministration pour lo troisiŁmo trimostro do 2009 se sont ØlevØos 235 millions do

dollars contre 239 millions do dollars pour lo trimestro corrospondant do 2008 Cello baisse ost principalomont

attribuablo au recul do lonsemble des charges en partie controbalancØ par un arrŒt lie lontrotien do linstallation

Bantry do 08 million do dollars ontrotion qui etØ achovØ au troisiŁmo trimestre do 2009

Pour lo troisiŁme trimostro do 2009 Ia dotation aux amortissemonts sost Øtablie 72 millions do dollars soit

rolativemont inchangeo par rapport 70 millions de dollars pour Ia pØriodo corrospondanto de 2008

Neuf mois terminØs les 30 septembre

Le bØnØfico doxploitation sost Øtabli 47 millions de dollars pour les nouf premiers mois de 2009 contre 173 millions

do dollars Ia pØriodo correspondanto do 2008 Lo bØnØfice doxploitation roculØ surtout en raison de Ia baisse des

volumes traitØs et des produits dexploitation moms importants tires des produits et services publics en partie
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contrebalancØs par Ia hausse des tanfs facturØs pour le traitement et Ia baisse des charges dexploitation en raison de

larrŒt lie Ientretien de linstallation de Rainbow Lake en 2008

La capacitØ lØgŁrement regressØ en raison des changements apportØs aux licences relatives aux installations

actuelles du secteur Collecte et traitement sur place de Ia Fiducie Lutilisation constatØe pour les neuf premiers mois de

2009 etØ de 40 par rapport 46 pour Ia periode correspondante de 2008 surtout en raison du ralentissement du

debit de Ia plupart des installations De nombreux clients dAltaGas ont rØagi Ia faiblesse du prix du gaz naturel en

interrompant temporairement Ia production dans certaines installations au cours des mois dete

Au cours des neuf premiers mois de 2009 le debit atteint en moyenne 463 Mpi3/j comparativement 547 Mpi3/j pour

Ia pØriode correspondante de 2008 Une tranche denviron 60 de Ia diminution dØcoulØ de baisses naturelles et le

reste est divisØ Øgalement entre linterruption de Ia production de gaz naturel par les producteurs en raison de prix des

marchandises peu ØlevØs et dinterruptions prevues et imprØvues

Les produits nets du secteur Collecte et traitement sur place se sont Øtablis 968 millions de dollars pour les neuf

premiers mois de 2009 comparativement ii 03 millions de dollars pour Ia periode correspondante de 2008 Les

produits nets ont reculØ denviron 86 millions de dollars sous leffet de Ia baisse des volumes traitØs de 31 millions de

dollars en raison des autres revenus et de 26 millions de dollars par suite de Ia baisse des recouvrements des charges

dexploitation en partie compenses par des tarifs plus ØlevØs de 08 million de dollars facturØs pour le traitement

Les charges dexploitation et dadministration pour les neuf premiers mois de 2009 ont ØtØde 703 millions de dollars en

regard de 721 millions de dollars pour Ia pØriode correspondante de 2008 Cette baisse dØcoule essentiellement des

charges dexploitation moms ØlevØes du fait dun important arrØt lie lentretien pendant les neuf premiers mois de 2008

qui coütØ 37 millions de dollars Cette baisse ØtØ en partie contrebalancØe par un montant de 08 million de dollars

relatif larrØt lie lentretien de Bantry au troisiŁme trimestre de 2009 Ia hausse des charges liØes au personnel et Ia

montØe des charges dexploitation et dadministration

La dotation aux amortissements du secteur Collecte et traitement sur place sest Øtablie 218 millions de dollars pour

les neuf premiers mois de 2009 en regard de 209 millions de dollars pour Ia pariode correspondante de 2008

Description du secteur Services energetlques

Le secteur Services energetiques consiste en deux secteurs dactivitØ principaux les activitØs de gestion ØnergØtique

qui offrent des services de consultation et de gestion de loffre et montent des contrats de gaz naturel et dØlectricitØ

pour des utilisateurs finaux non rØsidentiels et le secteur du gaz qui consiste en lachat et Ia revente et le transport et

le stockage de gaz naturel Le secteur Services ØnergØtiques comprend aussi Ia participation de 50 dAltaGas dans

Sarnia Airport Storage Pool Limited Partnership installation de stockage de Sarnia qui possØde une capacitØ de

stockage do 53 Gp13 do gaz Le 25 juin 2009 cette installation de stockage Øtait en grande partie achevØe et

commence recevoir des injections de gaz naturel Le projet Øte rØalisØ selon lØchØancier et en deça du budget

RØsultats financiers Trois mois terminØs los Neuf mois terminØs les

30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

Produits 1288 2639 4474 8249

Produits nets 52 44 174 108

Charges dexploitation et dadministration 31 30 93 95

Dotation aux amortissements 06 06 15 16

BØnØfice perte dexploitation 15 08 66 03
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Statistiques dexploitation Trois mois terminØs les

30 septombre

2009 2008 2009

Contrats de services de gestion Ønergetique1 747 572 747

Volumes do gaz moyens nØgociØs GJ/j2 329 192 298 608 346 823

Cont rats de seivices de gestion energetique en vigueur Ia fin de ía pØriode considØrØe

Moyenne de Ia periode Comprend les volumes directement mis en marchØ los volumes nOgociØs au nom dautres secteurs

dexploifation et los volumes vendus dens des operations dechange do gaz

Analyse des variations du secteur Services energetiques

Trois mois terminØs les 30 septembre

Pour le troisiŁmo trimestre do 2009 le bØnØfice dexploitation sest Øtabli million do dollars comparativemont

08 million do dollars pour lo trimestre correspondant do 2008 LamØlioration de 18 million do dollars du bØnØtico

dexploitation dØcoulo do Ia reduction du passif lie aux operations sur le gaz naturel ot dun montant do 10 million de

dollars lie Iinstallation de stockage de Sarnia Ces hausses ont ØtØ en partie controbalancØes par un montant do

21 millions do dollars lie Ia baisso dos ventes do gaz naturol et do transport tarif fixe

Los produits nets pour le troisiØme trimestre do 2009 so sont Øtablis 52 millions do dollars comparativement

44 millions do dollars pour Ia pØriode correspondante do 2008 Le bØnØfice net progressØ do 18 million de dollars du

fait dune reduction du passif lie aux transactions sur le gaz naturel ot dun montant do 13 million do dollars provenant

do linstallation do stockago de Sarnia Ces augmontations ont ete en partio contrebalancØos par Ia baisse des vontes

do gaz naturel et de transport tarif fixo do 23 millions do dollars

Neuf mois terminØs les 30 septembre

Lo bØnØfice dexploitation du secteur Services ØnorgØtiques sost Øtabli 66 millions do dollars pour los neuf premiers

mois do 2009 comparativoment une porte dexploitation de 03 million do dollars pour Ia pØriode correspondante

do 2008 Le bØnØfice dexploitation augmente denviron 92 millions do dollars par suite do Ia reduction du passif lie

aux operations sur le gaz naturel et do 10 million de dollars en raison do linstallation do stockago do Samia Cetto

augmentation ØtØ en partio contrebalancØe par Ia baisse de 25 millions do dollars des ventes do gaz naturel et do

transport tarif fixe et par une porte non rØcurrente do 08 million do dollars sur los contrats do gestion du risque

Los produits nets des neuf premiers mois do 2009 ont attoint 174 millions do dollars comparativemont 108 millions

do dollars pour Ia pØnode correspondante do 2008 Cette progression des produits nets ost attribuable au rajustement

dun passif do 92 millions do dollars et Ia contribution do 13 million do dollars do linstallation do stockage do Samia

neutralisØs on partie par des ventes do gaz naturel et de transport tarif fixe moms ØlevØes do 31 millions de dollars et

par une porte non rØcurrente do 08 million do dollars sur los contrats do gestion du risque

Perspectives du secteur du gaz

Ioxercice 2009 le secteur du gaz devrait presenter dos rØsultats semblables coux do 2008 Pour le resto de 2009

environ deux tiers des volumes exposØs aux diffØrentiels do fractionnement do LGN ont fait lobjet dune couverture un

prix approximatif do 25 $Ib Solon Ianalyso do Ia direction des prix historiques des LGN ainsi quo des pnx des

marchandisos du secteur publiØs los previsions actuelles pour le resto do 2009 indiquent des prix au comptant so

situant entro 18 $/b ot 20 sIb Compto tenu du programme do couverture dos diffØrentiels de fractionnement do LGN

AltaGas prØvoit rØaliser des diffØrentiels do fractionnemont do LGN denviron 23 $Ib au quatriŁme trimestre do 2009

Pour 2010 environ 30 des volumes exposØs aux diffØrentiels de fractionnemont do LGN ont fait Iobjot dune

couverture un prix approximatif do 21 $/b La baisse des diffØrentiels do fractionnement do LGN au comptant par

rapport aux sommets historiques do 2008 et le ralentissement des activitØs des producteurs dovraient Œtre

contrebalancØs par Ia contribution do nombreuses dØpenses en immobilisations Ces dØpenses comprennent des

projets au complexo Harmattan Iexpansion do IEDS Iinstallation de stockago do Sarnia et dautres occasions do

Neuf mois term inØs les

30 soptembre

2008

572

306 922
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regrouper des installations et daugmenter le debit dans les emplacements affichant des activitØs de forage plus

intenses

Le resserroment du credit par les institutions prØteuses Ia raretØ des capitaux propres ainsi que Ia faiblosso des prix du

gaz naturel ont eu une incidence negative sur le secteur du gaz naturel Par consequent de nombreux producteurs ont

rØduit leurs activitØs de forage et de miso en valeur dans lonsemblo do lOuest canadien et les installations du secteur

Collecte et traitement sur place en subissent directement le contrecoup Au cours des trois premiers trimestres do 2009

Ia completion de 368 puits do gaz naturel ou lieu dans lOuest canadien en comparaison do 364 puits pour Ia

pØriode correspondante do 2008 La faiblesse des prix du gaz naturel sest aussi traduite par linutilisation do plus do

30 Mpi3/j de gaz naturel par les producteurs dans los installations du secteur Collecte ot traitement sur place dAltaGas

au cours du troisiØme trimestre Lorsque les prix ant commence se raffermir une partie de Ia production auparavant

inutilisØe ete livrØe aux installations En outre au cours du troisiŁme trimestre do 2009 les marches des titres

demprunt et do capitaux propres ant montrØ des signes damØlioration ce qui dovrait encourager los activitØs de forage

au cours de lhiver venir et en 2010 Bien quo cette situation constitue un dØfi court terme pour le secteur Collecte et

traitement sur place Ia direction croit quo ce socteur ost bion positionnØ pour accroItre le debit lorsque Ia conjoncture

samØliorera

AltaGas travaille de prØs avec sos clients afin de trouver des mayens doptimiser Ia capacitØ de traitement du gaz en vue

de rØduire les coOts pour ses clients et do rationaliser Ia capacite do traitement dans ses regions dexploitation La

Fiducie continue de rØaliser avoc los producteurs des devis techniques et des etudes do faisabilitØ pour

lagrandissement des usines là 00 ii est jugØ Øconomique do le faire

AltaGas est egaloment bien positionnee pour profiter des nouveaux projets de mise en valour de gaz naturel dans lo

nord-est do Ia Colombio-Britanniquo ot dans le nord-ouost do lAlberta AltaGas sofforce en compagnie dos

producteurs de mettre en valeur de nouvellos zones gazeifŁres commo los gisoments do Montney et do Doig comme

lindique le projet dagrandissement de lusine do Pouce Coupe dAltaGas en attente dune approbation reglementaire

Le secteur du gaz devrait profitor du site de stockage situØ dans Ia yule do Dawn dans lEst canadien dont laccŁs ØtØ

obtenu par voie de contrats en vigueur depuis mai 2009 qui est lie linstallation do stockage de Sarnia Ce projet

devrait accroItre lo bØnØfice dexploitation denviron 24 millions do dollars en 2009 et de 36 millions do dollars

annualisØs Do plus un ancien contrat do commercialisation du gaz dØtenu par le secteur Services energØtiquos viendra

ØchØance en octobre 2009 ce contrat ayant ontrainØ une perle pour le secteur au cours dos derniors exercicos

Lincidonce devrait se traduire par uno augmentation du bØnØfico do 10 million do dollars pour le resto do 2009 ou

56 millions do dollars annualisØs

Lacquisition dactifs do distribution do gaz naturol au cours du quatneme trimostre do 2009 dovrait commencer

immØdiatement contribuer aux rØsultats La Fiducie prevoit une croissance de sos activitØs do distribution do gaz

naturel malgrØ Ia faiblesse do Ia conjoncturo economiquo compris uno croissanco do Ia clientele ot une forte hausse

do Ia tarification La Fiducie resto IaffOt do possibilites do croissance diverses pour co sectour au moyen

daugmontations do Ia tarification et dacquisitions

SECTEUR PRODUCTION DELECTRICITE

Description des immobilisations du secteur Production dØlectricitØ

Le socteur Production dØlectricitØ comprond 392 MW do Ia capacitØ do production dØlectricitØ totale do lAlberta par

lintormØdiaire do sa participation do 50 dans los EAE do Sundanco ot dun contrat do location-acquisition visant

25 MW do capacitØ do pointe provonant de centrales electriquos alimentØos au gaz En outre des centralos charge do

pointe alimentØes au gaz ant ete installØes en fonction dune capacite totale de 14 MW Le secteur comprend aussi une

participation do 25 dans uno centrale hydroeloctrique au fil do loau do MW en Colombie-Britannique un parc Øolion

do 102 MW on Colombie-Britannique qui est entrØ en exploitation commerciale le 24 octobro 2009 ot environ 900 MW
do possibilitØs do production enorgetiquo en developpemont

20 AltaGas Income Trust T3 2009



iiL1 r1c 0--tii

RØsultats financiers Trois mois terminØs les Neuf mois terniinØs les

30 septembre 30 septembre

en millions de dollars
2009 2008 2009 2008

Produits 479 556 1402 1653

Produits nets 248 328 757 931

Charges dexploitation et dadministration 14 10 44 22

Dotation aux amortissements 20 17 62 55

BØnØfice dexploitation 214 301 651 854

Statistiques dexploitation Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

2009 2008 2009 2008

Volume dØiectncitØ vendue GWh 683 651 019 958

Prix moyen rØalisØ Ia vente dØlectricitØ $/MWh1 7022 8310 6945 8357

Prix au comptant moyen de lAlberta Power Pool $/MWh1 4975 8036 4835 8821

Moyenne do Ia periode

Analyse des variations du secteur Production dØlectricitØ

Trois mois terminØs los 30 septembre

Pour le troisiŁme trimestre de 2009 le bØnØfice dexploitation sest Øtabli 214 millions de dollars comparativement

301 millions de dollars pour le trimestre correspondant de 2008 Le bØnØfice dexploitation reculØ en raison de coOts

plus ØlevØs lies aux EAE de Ia baisse des produits de Ia vente dØlectricitØ aux prix au comptant et dun gain en 2008

Ia vente dactifs Cette baisse ete en partie compensØe par le recul des coOts de transport et do conformitØ

environnementale

Les produits nets pour le troisiŁme tnmestre se sont Øtablis 248 millions de dollars comparativement 328 millions de

dollars pour Ia pØriode correspondante de 2008 Les produits nets ont flØchi en raison de Ia faiblesse des prix de

lØlectricitØ au comptant qui se sont Øtablis en moyenne 4975 $/MWh par rapport au prix moyen de 8036 $/MWh

enregistrØ au troisiŁme trimestre de 2008 La baisse des prix de lØlectricitØ au comptant sest traduite par des produits

moms importants de 21 millions do dollars Par suite dune panne imprØvue linstallation de Sundance en

juillet 2009 Ia Fiducie achetØ do lØlectricitØ afin de maintenir los volumes au memo niveau quo ceux do sa position do

couverture financiŁre do sorte quo des volumes dØlectricitØ plus ØlevØs ont ØtØ vondus aux prix au comptant Les

produits nets ont aussi reculØ on raison de Ia hausse des coOts lies aux EAE et dun gain do 14 million do dollars sur Ia

vente dun projet Ølectrique en dØveloppement en 2008 Cette baisse ete en partio contrebalancØe par lo recul dos

coOts du transport do 19 million do dollars ot Ia diminution dos coOts do conformitØ environnementale de 05 million do

dollars

Los charges dexploitation et dadministration so sont ØlevØes million do dollars au troisiŁmo tnmestre do 2009 on

regard do 10 million de dollars pour Ia pØriode corrospondante do 2008 Laugmontation reprØsente los charges

dadministration ongagØes dans le cadre do Ia mise en valour do projets dØnergie renouvolablo et do Ia hausse des

coOts doxploitation relative aux nouvelles centrales charge do pointe alimentØos au gaz mises on service Ia fin

de 2008

La dotation aux amortissements do 20 millions do dollars du troisiŒmo trimostro do 2009 Øtait pratiquement inchangØo

par rapport au montant do 17 million do dollars comptabilisØ Ia pØriode correspondanto do 2008 Laugmontation

rØsulto de Ia mise on service des centrales charge de pointe alimentØes au gaz qui sont entrØes en exploitation

commercialo Ia fin do 2008

Neuf mois terminØs los 30 septembre

Pour los neuf premiers mois do 2009 le bØnØfice dexploitation du sectour Production dØloctricitØ sest Øtabli

651 millions do dollars en regard de 854 millions de dollars pour Ia periode correspondanto do 2008 La diminution du

bØnØfico dexploitation ost surtout attribuable Ia baisse dos produits provonant des ventes dØlectricitØ aux pnx au
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comptant un gain Ia vente dactifs en 2008 et au recul des contributions des centrales charge de pointe alimentØes

au gaz ces facteurs ont ØtØen partie neutralisØs par Ia soliditØ des prix couverts Ia faiblesse des coOts de transport et

le recul des coOts do conforrnitØ environnementale La baisse aussi ØtØ contrebalancØe par le recul des coüts lies aux

EAE en raison dun prix moyen de lØlectricitØ sur 30 jours plus favorable pendant les pannes de juin et de
juillet 2009

Les produits nets des neuf premiers mois de 2009 ont atteint 757 millions de dollars comparativement 931 millions

do dollars pour Ia pØnode correspondante de 2008 Los produits nets ont diminuØ de 103 millions do dollars en raison

du recul du prix de lØlectricitØ au comptant qui sest Øtabli en moyenne 4835 $/MWh pour les neuf premiers mois de

2009 contre 8821 $/MWh pour Ia periode correspondante de lexercice precedent Les produits nets ont connu une

baisse do 103 millions do dollars attribuable laugmentation des volumes de lØlectricitØ vendue aux pnx au comptant

en raison essentiellement des facteurs prØcitØs Les produits nets ont aussi reculØ en raison dun gain de 14 million de

dollars en 2008 sur Ia vente dun projet Ølectrique en dØveloppement Les centrales charge de pointe ont enregistrØ

une baisse des produits nets de 06 million de dollars Ces baisses ont ØtØ en partie contrebalancØes par le recul des

coOts du transport de 53 millions de dollars Ia diminution des coOts do conformitØ environnementale de 23 millions de

dollars et le recul des coOts lies aux EAE do 04 million do dollars en raison dun prix moyen de lØlectricitØ sur 30 jours

plus favorable pendant los pannos de juin et de juillet 2009

Les charges dexploitation et dadministration se sont ØlevØes 44 millions do dollars pour los neuf premiers mois

de 2009 en regard de 22 millions de dollars pour Ia pØriode correspondante do 2008 Laugmentation represente les

coUts engages dans le cadre do Ia mise en valour de projets dØnergie renouvelable et Ia hausse des coOts relative aux

nouvelles centrales charge de pointe alimentØes au gaz mises en service Ia fin de 2008

La dotation aux amortissements sest ØlevØe 62 millions do dollars pour les neuf premiers mois do 2009 en regard de

55 millions de dollars pour Ia pØriode correspondante de 2008 Laugmentation rØsulte de Ia mise en service Ia fin do

2008 des nouvelles centrales charge de pointe alimentØes au gaz

Perspectives du secteur Production dØlectricitØ

En 2009 prŁs des deux tiers do IØlectricitØ livrØe IAlberta Power Pool par lentremise de Ia participation dAltaGas

dans les EAE de Ia centrale de Sundance sont couverts 76 $/MWh tout comme les prix couverts en 2008 Le

marchØ tomie pour les prix de lØlectricitØ do lAlberta publiØs dans des rapports quotidiens de courtiers prØvoit que

los prix so situeront dans une fourchette allant de 55 60 pour le reste do 2009 Cette prevision devrait entralner

uno diminution des bØnØficos sur les volumes non couvorts En so fondant sur le marchØ terme et les couvertures

actuolles AltaGas prØvoit rØaliser un prix do lØlectricitØ moyen denviron 70 $/MWh en 2009 De plus on sattend ce

que le secteur Production dØloctncitØ engage dos charges dexploitation et dadministration plus importantes mesure

quo progresseront los travaux lies au dØveloppement do son portefeuille do projets renouvelables AltaGas est en voie

datteindre son objectif visant couvrir deux tiers de Ia production pour 2010 et prØvoit rØaliser un prix couvert moyen en

Alberta denviron 70 $/MWh en 2010

Lincidence de Ia baisso des prix au comptant devrait Œtre compensee en partie par Ia capacitO do pointe accrue

installØe vers Ia fin do 2008 et par Ia mise en service du parc Øolien do Bear Mountain en octobre 2009

AltaGas mis sur pied un programme de gestion des coQts de conformitØ environnementale grace lachat et Ia vente

de credits dØmission et par lapplication de credits produits par dautres secteurs DaprŁs Ia quantitØ dØlectricitØ

normalisØe produite AltaGas prØvoit Øconomiser environ 15 en coOts de conformitØ environnementale sur une base

annuelle

Lexploitation commorcialo du parc Øolien Bear Mountain ete lancØe le 24 octobre 2009 Le projet ØtØachevØ selon

le budget et en avance sur lØchØancier Grace au processus do mise en service et Ia date anticipØe dexploitation

commerciale le parc Øolien fonctionne comme prØvu solon los previsions en matiŁre do vitesse des vents et do

rendement des turbines
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sIEGE SOCIAL

Description des Immobilisations du secteur Siege social

Le secteur Siege social comprend les coOts ties Ia prestation de services genØraux ainsi que les frais gØnØraux

indirects de lontreprise les placements dans des entitØs ouvertes et fermØes et lincidence des variations de Ia valeur

sur les actifs et los passifs de gestion du risque La direction prend des decisions liØes lexploitation et Øvalue le

rendement de ses secteurs dexploitation en fonction des rØsultats atteints et laide de mesures financiŁres des

comme le rendement des capitaux propres et le rendementdu capital investi compte non tenu de lincidence de Ia

volatilitØ des prix des marchandises des taux dintØrŒtet des taux de change La direction Øvalue lincidence de Ia

comptabilisation fondØe sur IØvaluation Ia valeur de marchØ sur lentitØ consolidØe puisque le risque est gØrØ

lØchelle des portefeuilles Par consequent lincidence do Ia comptabilisation fondØe sur lØvaluation Ia valeur do

marchØ sur le bØnØfice net est prØsentØe et ØvaluØe dans le secteur Siege social

RØsultats financiers Trois mois terminØs los Neuf mois terminØs los

30 septembre 30 septembre

en millions do dollars 2009 2008 2009 2008

Produits 51 01 111 14

Gain latent sur gestion du risque 44 37 109 14

Produits nets 95 36 220 28

Charges dexploitation et dadministration 101 83 281 298

Dotation aux amortissements 07 07 19 17

Perte doxploitation 13 54 80 287
Perte dexploitation avant gains latents sur gestion du risque 57 91 189 301

Analyse des variations du secteur Siege social

Trols mois terminØs les 30 septembre

La porte dexploitation du troisiŁme trimestre do 2009 atteint 13 million do dollars en regard de 54 millions do dollars

pour Ia periode correspondante do 2008 La diminution de Ia perto ØtØ entrainØe par des gains rØalisØs et latents sur

des placements comptabilisØs Ia valeur do marchØ des distributions recues sur les placements et des gains latents

sur los contrats do gestion du risque Cette baisse ØtØ en partie compensØe par Ia hausso des charges

dadministration au soutien do Ia croissance do Ia Fiducie

Pour to troisiŁme trimestre do 2009 los produits nets so sont Øtablis 95 millions do dollars comparativement

36 millions do dollars pour le troisiŁme trimestre do 2008 Los produits nets ont augmentØ en raison de gains rŁalisØs et

latents sur placements do 23 millions do dollars do gains latents sur contrats de gestion du risque de 44 millions de

dollars et do revenus do placement do 17 million do dollars

Les charges dexploitation et dadministration pour le troisiŁme tnmestre do 2009 so sont ØlovØes 101 millions do

dollars contre 83 millions do dollars pour Ia periode correspondanto do 2008 Cette croissance dØcoulØ des coOts au

soutien do Ia croissance do Ia Fiducie

La dotation aux amortissements sest Øtablio 07 million de dollars pour les troisiŁmes trimestres do 2008 et de 2009

Neuf mois terminØs les 30 septembre

La perte doxploitation pour los neuf premiers mois do 2009 sest Øtablie 80 millions de dollars comparativoment

287 millions do dollars pour Ia periode correspondante de 2008 Le recul do Ia perle surtout dØcoulØ do gains rØalisØs

et latents sur placements de gains latents sur contrats do gestion du risque des charges do lexercice prØcØdent au titre

do coOts do dØvoloppement do projets ot de revenus do placement Cette baisse ØtØen partie contrebalancØe par une

hausse des charges dadministration

Pour les nouf premiers mois do 2009 les produits nets so sont Øtablis 220 millions de dollars comparativement un

montant do 28 millions do dollars pour los neuf premiers mois de 2008 Les produits nets ont augmentØ en raison do
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gains rØalisØs et latents sur placements de 104 millions de dollars de gains sur contrats de gestion du risque de

109 millions de dollars et de revenus de placement de 17 million de dollars

Les charges dexploitation et dadministration se sont ØlevØes 281 millions de dollars pour les neuf premiers mois

de 2009 en regard de 298 millions de dollars pour Ia pØriode correspondante de 2008 Cette baisse Øte entrainØe par

une charge de 26 millions de dollars au titre de coOts de dØveloppement de projets en partie contrebalancØe par Ia

hausse des charges dadministration au soutien de Ia croissance de Ia Fiducie

La dotation aux amortissements sest Øtablie million de dollars pour les neuf premiers mois de 2009 contre

17 million de dollars pour Ia pØriode correspondante de 2008

Perspectives du secteur Siege social

Exclusion faite de lincidence de Ia comptabilisation fondØe sur lØvaluation Ia valour de marchØ Ia perte dexploitation

de 2009 dovrait Œtre infØrieure cellede 2008 Les charges dexploitation et dadministration devraient ºtre plus basses

quen 2008 en raison des mesures de resserrement des coOts Le secteur Siege social devrait aussi afficher un bØnØfice

plus ØlevØ tire de placements dans des titres de capitaux propres

Lincidence des contrats de gestion du risque est fondØe sur des estimations liØes aux prix des marchandises aux taux

dintØrŒt etaux taux de change au fil du temps Les montants reels varient en fonction de ces inducteurs et en

consequence Ia direction ne pout prØdire lincidence des instruments financiers Toutefois lincidence des normes

comptables devrait Œtre relativement faible puisque Ia Fiducie utilise des instruments financiers pour gerer lexposition

aux variations des prix des marchandises et pour acheter et vendre du gaz et de lØlectricitØ selon des marges bloquØes

La Fiducie ne conclut pas dinstruments financiers des fins de speculation

CAPITAL INVESTI

Au cours du troisiŁme trimestre de 2009 AltaGas acquis des immobilisations des placements long terme et dautres

actifs totalisant 926 millions de dollars comparativement 998 millions do dollars pour le trimestre correspondant

do 2008

Capital investi net type dinvestissement1 Trois mois terminØs le

30 septembre 2009

Collecte at

Extraction et traitement Services Production

transport sur olace ØneraØtiaues dOlectricitØen millions de dollars Siege social Total

Capital investi

Immobilisations 51 33 52 651 08 795

Placements long terme et autres

actifs 100 230 130

Capital investi net 51 33 52 551 238 925

Cessions

lmmobilisations 01 01

Capital investi net 51 34 52 551 238 926

Cetaines dØpenses en immobilisations onf ØfØ reclassØes entre los secfeurs
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Capital investi net type dlnvestlssement

Collecte et

Trois mois terminØs le

30 septembre 2008

Extraction et traitement Services

sur place energetiques

Production

dØlectncitØ

La Fiducie classe son capital investi dans les categories entretien croissance et administration

Du capital do croissance do 914 millions de dollars ØtØ engage au troisiŁme trimestre de 2009 1003 millions de

dollars au troisiŁme trimestre do 2008 qui comprenait un montant de 638 millions do dollars pour Ia construction du

en millions de dollars transport Siege social Total

Capital investi

lmmobilisatlons 209 64 03 716 11 1003

Placements long terme et autres

actifs 03 02 05
209 64 03 713 09 998

Cessions

lmmobilisations 52 52
Capital investi net 209 64 03 661 09 946

Capital Investi net type dinvestissement Neuf mois terminØs le

30 septembre 2009

Collecte et

Extraction et traitement Services Production

en millions de dollars transport sur place energØtiques dØlectricitØ Siege social Total

Capital investi

Immobilisations 174 80 133 1226 27 1640

Placements long temie et autres

actifs 239 239

174 80 133 1226 266 1879

Cessions

Immobilisations 01 01

Capital investi net 174 81 133 1226 266 1880

Capital investi net type dinvestlssement Neuf mois terminØs le

30 septembre 2008

Collecte et

Extraction et traitement Services Production

en millions de dollars transport sur place energetiques dØlectncitØ Siege social Total

Capital investi

Immobilisations 5925 519 02 1255 47 7744

Placements long ternie et autres

actifs 49 04 53

5925 519 02 1304 51 7797

Cessions

lmmobilisations

87 52 139
Placements long terrne et autres

actifs 482 482

Capital investi net 5925 432 02 1252 431 7176
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parc Øolien Bear Mountain un montant de 50 millions de dollars pour divers projets visant le secteur Extraction et

transport un montant de 52 millions de dollars pour Ia construction de linstallation de stockage de Samia un montant

de 26 millions de dollars pour los projets du secteur Collecte et traitement sur place un montant de 132 millions de

dollars afin daugmenter notre participation dans Magma compris le reclassement dun montant de 100 millions de

dollars du secteur Production dØlectricitØ au secteur Siege social et un montant de 13 million de dollars pour

laccØlØration des projets dOnergie renouvelable Le capital de croissance OtO finance au moyen de Ia hausse de Ia

dette long terme Les charges dadministration et les dØpenses au titre du capital investi dans Ia catØgorie entretien

pour le troisiŁme tnmestre de 2009 se sont ØlevØes respectivement 03 million de dollars et 09 million de dollars

respectivement 14 million de dollars et 19 million de dollars au troisiŁme trimestre do 2008

Du capital do croissance de 1829 millions do dollars etØ investi au cours des neuf premiers mois de 2009

7720 millions de dollars en 2008 dont 985 millions do dollars pour le projet du parc Øolien Bear Mountain

173 millions de dollars pour les projets visant lo secteur Extraction et transport 62 millions do dollars pour los projets

du secteur Collecte ot traitement sur place 242 millions de dollars pour les projets dØnergie renouvelable 232 millions

de dollars pour lacquisition dune participation dans Magma et 133 millions do dollars pour Ia construction do

linstallation do stockage do Sarnia Los charges dadministration et los dØpenses en immobilisations dentretien pour los

neuf premiers mois de 2009 ont ete respectivemont de 32 millions de dollars et 18 million de dollars respectivement

52 millions do dollars et 25 millions de dollars pour los neuf mois terminØs lo 30 septembre 2008

Capital investi utilisatio

Collecte et

Trois mois terminØs le

30 septembre 2009

Extraction et traitement Services Production

dØlectricitØen millions de dollars transport sur place energetiques Siege social Total

Capital investi

Entretien 01 08 09

Croissance 50 26 52 551 235 914

Administration 03 03

Capital investi 51 34 52 551 238 926

Certaines dOpenses en immobilisafions onf Of reclassØes entre Ies sect eurs

Capital investi utilisation Trois mois terminØs le

30 septenibre 2008

Collecte et

Extraction et traitement Services Production

en millions de dollars transport sur place energetiques dØlectricitØ Siege social Total

Capital investi

Entretien 31 12 19
Croissance 240 47 03 713 1003

Administration 05 09 14

Capital investi 209 64 03 713 09 998

Capital investi utilisation Neuf mois ternrinØs le

30 septembre 2009

Collecte et

Extraction et traitement Services Production

en millions de dollars transport sur place energetiques dØlectricitØ Siege social Total

Capital investi

Entretien 01 17 18

Croissance 172 62 133 1226 236 1829

Administration 01 31 32

Capital investi 174 79 133 1226 267 1879
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Capital investi utilisatlon Neuf mois ermines le

30 septembre 2008

Collecte et

Extraction et traitement Services Production

transport sur place ØnerqOtiques delectncitØen millions de dollars Siege social Total

Capital investi

Entretien 15 10 25

Croissance 5910 488 03 1304 21 7720

Administration 21 01 30 52

Capital investi 5925 519 02 1304 51 7797

INSTRUMENTS FINANCIERS

La Fiducie est exposØe au risque de marchØ et une perte potentielle dØcoulant de changements dans Ia valeur des

instruments financiers AltaGas conclu des contrats de dØrivØs financiers pour gØrer son exposition aux fluctuations

des prix des marchandises des taux dintØrŒtet des taux de change Au cours du troisiŁme tnmestre de 2009 Ia Fiducie

dØtenait des positions dans les types de dØrivØs suivants

Contrats terme sur marchandises Ia Fiducie conclut des contrats terme sur le gaz lØlectricitØ et dautres

marchandises pour gØrer son portefeuille dactifs et arrŒter des marges sur des contrats dachat et de vente

adossØs Dans un contrat terme une partie accepte de livrer une quantitØ donnØe dun actif sous-jacent lautre

partie une date ultØrleure et un prix donnØ Les negociations du secteur Services energetiques sont

principalement fondØes sur cette base

Swaps sur marchandises Ia Fiducie conclut des swaps fixes-variables sur le prix de lØlectricitØ pour gØrer

Iexposition de son portefeuille dinstallations electnques Un swap fixe-variable sur le prix est un accord entre deux

parties visant lØchange dun prix fixe contre un prix variable Les rØsultats du secteur Production dØlectncitØ sont

grandement touches par le prix de lØlectricitØ en Alberta AltaGas emploie des instruments dØrivØs sur

marchandises afin de gØrer lexposition de Ia Fiducie Ia volatilitØ des prix de IØlectricitØ LAlberta Power Pool fixe

los prix de lØlectricitØ selon un tarif horaire et les prix ont vane entre 293 $/MWh et 99999 $/MWh au troisiŁme

trimestre de 2009 et entre 010 $/MWh et 99999 $/MWh pour Ia pØriode de neuf mois terminØe le

30 septembre 2009 Le prix au comptant moyen sest Øtabli 4975 $/MWh au troisiŁme trimestre de 2009

8036 $IMWh au troisiŁme trimestre de 2008 AltaGas attØnuØ Iincidence de cette volatilitØ sur ses activitØs au

moyen de couvertures financiŁres sur une tranche de son portefeuille dactifs Le prix moyen obtenu par Ia Fiducie

pour lØlectricitØ ØtØ de 7022 $/MWh au troisiŁme trimestre de 2009 8310 $/MWh au troisiŁme trimestre de

2008 Environ Ia moitiØ des volumes dØlectricitØ de 2010 exposØs aux prix au comptant ont ØtØ couverts

77 $/MWh

Couvertures des diffØrentiels de fractionnement de LGN Ia Fiducie conclut des swaps fixes-variables sur les

diffØrentiels de fractionnement de LGN pour gØrer ces diffØrentiels Les rØsultats du secteur Extraction et transport

sont tnbutaires des variations des diffØrentiels de fractionnement de LGN Au 30 septembre 2009 Ia Fiducie avait

conclu des ententes visant des diffØrentiels de fractionnement de LGN couvrant 500 b/j un prix moyen denviron

25 $Ib pour Ia pØriode allant doctobre dØcembre 2009 Le diffØrentiel de fractionnement de LGN moyen au

comptant pour les trois mois et neuf mois terminØs le 30 septembre 2009 Øtait respectivement de 1974 $/b et

1710 $Ib respectivement 3692 $Ib et 3175 $Ib pour les trois mois et neuf mois terminØs le 30 septembre 2008

Le diffØrentiel de fractionnement de LGN moyen rØalisØ pour los trois mois et neuf mois terminØs le 30 septembre

2009 Øtait respectivement do 2055 $Ib et 2264 $Ib respectivement 2602 $Ib et 2655 $/b pour les trois mois et

neuf mois terminØs le 30 septembre 2008 La Fiducie aussi couvert des volumes moyens do 750 blj ou

environ 30 exposØs aux prix au comptant de 2010 pour un prix denviron 21 $Ib
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Contrats de taux dintØrŒt terme Ia Fiducie conclut des swaps de taux dintØrŒt en vertu desquels des flux de

trØsorerie taux fixe sont ØchangØs contre des flux de trØsorerie taux variable Au 30 septembre 2009 Ia Fiducie

avait des swaps de taux dintØrØttotalisant 245 millions de dollars ØchØances variØes jusquau 31 mars 2012 Au

30 septembre 2009 Ia Fiducie avait fixØ Ie taux dintØrŁt de 100 de sa dette compns des billets moyen terme

et des contrats de location-acquisition

Contrats de change terme le risque de change crØØ par Ia nØgociation de conventions commerciales en devises

est gerØ au moyen de contrats de change terme en vertu desquels un taux fixe est arrØtØ en regard dun taux

variable et de conventions doption en vertu desquelles est achetØe ou vendue une option visant des operations en

devises une date ultØrieure Au 30 septembre 2009 AltaGas avait conclu des contrats de change terme de

241 millions deuros un taux de couverture effectif moyen de 15073 dollar canadien pour un euro dans le but

dattØnuer le risque de change associØ Ia construction du parc Øolien Bear Mountain Les contrats terme ont ØtØ

ØvaluØs 15 million de dollars et arrivent ØchØance entre octobre et dØcembre 2009

La juste valeur des dØrivØsdØlectricitØ de gaz naturel et de LGN ete calculØe selon les prix terme estimatifs publiØs

de Ia penode considØrØe La juste valeur des dØrivØsde taux dintØrOt est calculØe selon lea cours du marchØ

La Fiducie nexerce pas dactivitØs de speculation sur le prix des marchandises et par consequent ne conclut pas

dopØrations sur marchandises qui crØent une exposition additionnelle ou qui sont uniquement fondØes sur les attentes

en matiŁre de variation future des prix de IØlectricitØ sur le marchØ Les operations sur marchandises sont utilisØes afin

de fixer les marges doptimiser les actifs corporels sous-jacents ou de rØduire lexposition aux variations du prix de

IØlectncitØ AltaGas un groupe de gestion du risque qui examine quotidiennement les risques lies aux marchandises et

au credit et qui conçu et qui applique une politique de gestion du risque et un programme de couverture prudents

SITUATION DE TRESORERIE

lheure actuelle selon les previsions dAltaGas aucune tendance ou incertitude connue ne devrait rØduire laccŁs de

Ia Fiducie ses sources de financement habituelles Les placements de billets moyen terme de 2009 et Ia rØcente

hausse de Ia notation de credit par Dominion Bond Rating Services DBRS sont des indications de Ia capacite de Ia

Fiducie avoir accØs du financement Chacune des facilitØs de credit de Ia Fiducie porte une date dØchØance

laquelle en Iabsence dun remplacement dune prorogation ou dun renouvellement Ia dette visØe par Ia facilitØ de

credit devient remboursable La premiere date dØchØance des facilitØs de credit de Ia Fiducie est aoOt 2010

Flux de trØsorerle Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

en millions de dollars 2009 2008 2009 2008

Flux de trØsorerie dexploitation 437 503 1411 1675

ActivitØs dinvestissement 821 654 2178 3958
ActivitØs de financement 598 237 768 2372

Variation de Ia trOsorerie 982 86 01 89

Flux de trØsorerle dexploltation

Les flux de trØsorerie dexploitation prØsentØs dans les Øtats des flux de trØsorerie consolidØs se sont Øtablis

437 millions de dollars au troisiŁme trimestre de 2009 contre 503 millions de dollars pour le trimestre correspondant de

2008 Le recul des flux de trØsorerie dexploitation est essentiellement attribuable un bØnØfice net moms ØlevØ Ia

montØe des gains latents sur contrats de gestion du risque des revenus de placement latents plus importants et Ia

variation moms importante du fonds de roulement hors trØsorerie ce recul ayant ØtØ partiellement annulØ par Ia hausse

de lamortissement et de Ia charge dimpôts futurs
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Actif court terme 3428

Passif court terme 3391

30 septembre 30 septembre

2009 2008

3579

3575

04Fonds de roulement 37

Ratio du fonds de roulement 101 10

Le fonds de roulement sest ótabli 37 millions de dollars Ia fin du troisiŁme tnmestre de 2009 comparativement

04 million de dollars au 30 soptembre 2008 Le ratio du fonds de roulement Øtait de 101 Ia fin du troisiŁme trimestre

de 2009 par rapport pour le trimestre correspondant de 2008

ActivitØs dinvestissement

Les flux de trØsorerie affectØs aux activitØs dinvestissement au troisiŁme trimestre de 2009 ont ØtØde 821 millions de

dollars par rapport 654 millions de dollars pour le trimestre correspondant de 2008 Cette progression dØcoule de

lacquisition de placements court terme et dimmobilisations Une description des acquisitions et des placements lies

aux actifs long terme figure Ia rubrique Capital investi du present rapport de gestion Les flux de trØsorerie affectØs

aux activitØs dinvestissement reflŁtent les dØcaissements effectifs aux fins des activitØs dinvestissement et peuvent ne

pas correspondre au montant prØsentØ dans les rubriques du rapport de gestion portant sur le capital investi en raison

du moment des dOcaissements et du fait quo certaines acquisitions peuvent constituer des operations sans effet sur Ia

trØsorerie

ActivitØs de financement

Les flux de trØsorerie affectØs aux activitØs de financement du troisiŁme trimestre de 2009 ont ØtØ de 598 millions do

dollars comparativement des flux de trØsorerie tires des activitØs de financement de 237 millions do dollars pour le

trimestre correspondant de 2008 La baisse des flux de trØsorene dØcoulØ du remboursoment de Ia dette long termo

et renouvelable des distributions versØes aux porteurs de parts et au rachat de debentures convertibles

SOURCES DE FINANCEMENT

Lutilisation du financement par capitaux demprunt ou par capitaux propres depend de Ia structure du capital dAltaGas

qui est Øtablie en fonction des normes et des risques associØs chacun de ses secteurs dactivitØ Au 30 septembre

2009 lencours de Ia dette dAltaGas totalisait 6689 millions de dollars centre 5820 millions de dollars au

31 dØcembre 2008 Au 30 septembre 2009 Ia Fiducie avait 5000 millions de dollars en billets moyen terme en

circulation et avait accŁs des emprunts au taux prefØrentiel des emprunts au taux de base des emprunts au

LIBOR des acceptations bancaires et des lettres de credit en vertu de lignes de credit bancaire totalisant

6500 millions de dollars Au 30 septembre 2009 Ia dette bancaire prelevØe de Ia Fiducie sØtablissait 1630 millions

de dollars stIes lettres de credit en cours totalisaient 691 millions de dollars

Le 16 septembre 2009 AltaGas rachetØ des debentures convertibles 585 en circulation totalisant 166 millions de

dollars pour un montant de 00096 pour chaque tranche de capital de 00000 Le montant du rachat est egal au

capital majorØ de Ia totalitØ des intØrŒts courus et impayØs sy rapportant

Toutes Ies facilitØs demprunt sont sous reserve des clauses restrictives habituelles pour ce genre de facilitØs qui

doivent Œtre respectØes chaque fin de trimestre AltaGas respecte ces clauses restrictives chaque trimestre depuis Ia

mise en place des facilitØs Le multiple de couverture dintØrŒtdes bØnØfices de Ia Fiducie pour les douze mois terminØs

Is 30 septembre 2009 Øtait de 524 fois

Par suite de lacquisition do Utility Group Ia Fiducie augmente son ratio dendottement cible pour le faire passer do

40 45 une fourchette de 45 50 Laugmentation dØcoulØ do Iajout dactifs do distribution do gaz naturel

Fonds de roulement

en millions do dollars sauf le ratio du fonds de roulement
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au portefeuille dactifs dinfrastructures enorgØtiques do Ia Fiducie Au 30 septembre 2009 ce ratio Øtait de 387 en

hausse comparativement au ratio do 378 au 31 dØcembre 2008 Sur une base pro forma aprŁs Ia constatation de

lacquisition dactifs de distribution de gaz naturel le ratio dendettement sest accru pour passer 48 et los actifs

devraient augmenter denviron 330 millions do dollars

1500

3750

6500

En cours au

30 septembre

2009

1630

2321

En cours au

31 dØcembre

2008

1000

2530

4239

FacilitØ do credit renouvoablo venant ØchØance Jo 13 aoOt 2010

2FiIifØ do credit renouvelable venant ØchOanco Jo 30 septembre 2010

Au 30 septembre 2009 Ia Fiducie dØtonait une facilitØ do lottres do credit renouvelablo ØchØance prorogoable pour

une pØriode do trois ans non garantie do 750 millions do dollars 750 millions de dollars au 31 dØcembre 2008 auprØs

duno banquo charte canadionne et dont lØchØance ost le 30 soptombre 2010 AltaGas pout emprunter jusqua

250 millions de dollars sur Ia facilitØ do lottros do credit au moyen demprunts au taux prØfØrontiel demprunts au taux

do base amØricain domprunts au LIBOR ou dacceptations bancaires Ces emprunts entraInent des frais ot portent

intØrŒt aux taux applicables solon Ia nature dos montants prØlevØs Au 30 septembro 2009 Ia Fiducie avait Ømis des

lettros do credit pour un montant do 664 millions do dollars 681 millions do dollars au 31 dØcembre 2008 aux tormos

do sa facilitØ do Iottres do credit termo renouvelable prorogeable et des lettres do credit de 27 millions de dollars

28 millions do dollars au 31 dØcombre 2008 aux termos do sa facilitØ do credit doxploitation vue

PASSIFS EvENTUELs

Lo passif Øvontuol lie Ia panne do Ia centrale Sundanco unite Ia mi-dØcombro 2008 ot attribuable au bris dun

ventilateur tirago induit ete rØglØ Los modalitØs du reglemont sont confidontiellos Aucun passif Øventuel nest

payer rolativement des pannos dØlectricitØ

PARTIES LIEES

La Fiducie vondu 390 millions de dollars do gaz naturol Utility Group et engage dos frais do transport do

01 million de dollars facturØs par cotte derniŁre pour le troisiŁmo trimostro do 2009 dans lo cours normal dos affaires do

Ia Fiducie La Fiducie Øgalement payØ des frais de gestion de 01 million do dollars Utility Group ot recu dos

honoraires do gestion de 01 million do dollars do cetto dorniŁro pour des services administratifs En outro Ia Fiducie

foumi des services dexploitation Utility Group pour un montant do 01 million de dollars Los operations entro AltaGas

ot Utility Group sont ØvaluØos Ia valour dechango convenue par los doux parties La Fiducie exorco un contrôle

notable sur Utility Group parco quAltaGas possØdo uno participation do 198 dans cotte dorniØro ot quo lo prØsident

du consoil ot chef do Ia direction dAltaGas ost un administrateur do
Utility Group En date du octobre 2009 Ia Fiducie

dØtient Ia totalitØ dos actions do Utility Group Par consequent compter du quatrieme trimostro do 2009 Utility Group

no sora plus roconnue commo une partie liØo

En vortu dun bail pour des locaux do buroaux et du materiel Ia Fiducie paio un loyor 2013761 Ontario Inc qui

appartient un salariØ Des paiements de 22 635 ont ØtØ faits au troisiŁme trimostre do 2009 21 900 au troisiŁmo

trimostro do 2008 soit Ia valour dØchange des biens convonue par los doux parties

AGENCES DE NOTATION

Lo 16 octobre 2009 DBRS haussØ Ia note do Ia Fiducie Ia faisant passer de BBB faiblo avec dos perspectives

positives BBB avoc dos erspectives stables DBRS cite Iacquisition de Utility Group comme uno amelioration du

FacilitØs de credit CapacitØ

en millions do dollars demprunt

FacilitØ de credit dexploitation vuo 500 27 28

FacilitØ de lettros de credit 750 664 681

FacilitØ de credit syndiquØe1

FacilitØ do credit dexploitation syndiquØe2
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profil de risque des activitØs dAltaGas au moyen de lajout dactifs do distribution de gaz naturel reglementes risque

peu ØlevØ en Alberta en Nouvelle-Ecosse et dans les Territoires du Nord-Ouest

SOMMAIRE DES RESULTATS CONSOLIDES DES HUll DERNIERS TRIMESTRES

en millions do dollars 13 09 T2 09 Ti 09 T4 08 T3 08 T2 08 Ti 08 T4 07

Produits nets1 1147 1143 1121 1258 1227 1173 1107 764

BØnØfice dexploitation1 454 455 447 541 507 370 476 289

BØnØfice net 347 369 375 396 535 329 376 318

en dollars par part T3 09 T2 09 Ti 09 T4 08 T3 08 T2 08 Ti 08 1407

BØnØfice net

De base 044 047 050 055 075 049 058 055

DiluØ 043 046 049 056 075 049 057 055

Distributions dØclarØes 054 054 054 054 0535 0525 0525 0525

Mesure financiers non con forme aux PCGR So reporter Ia rubrique Mesures flnanciOres non con formes aux PCGR

Les tendances qui so degagent des activitØs dAltaGas au cours des huit derniers tnmestres roflŁtent Ia croissance

interne de lentreprise les acquisitions Ia hausse gØnØralo des prix de electricitØ en Alberta jusqua 2009

laugmentation des diffØrentiels do fractionnement de LGN pendant Ia quasi-totalitØ de 2008 et Ia volatilitØ accrue au

cours des trimestres rØcents ainsi quo les cessions dactifs

Les ØlØments importants qui ont ou uno incidence sur los rØsultats trimestriels distincts sont prØsentØs ci-dessous

Au quatrieme trimestre do 2007 une Øconomie dimpôts futurs hors trØsorerie de 61 millions de dollars ØtØ

constatØe par suite dune reduction des taux dimposition sur les sociØtØs par le gouvernement fØdØral qui est

pratiquement entrØe en vigueur

Au premier trimestre do 2008 lacquisition de Taylor ete conclue pour une contrepartie totale do 4552 millions de

dollars dont une contropartie au comptant do 2563 millions de dollars et lØmission do parts totalisant

1989 millions do dollars Lacquisition de Taylor sest traduite par uno amelioration des rØsultats du premier

trimestre do 2008

Au deuxiŁme trimestre de 2008 le bØnØfice dexploitation subi Iincidence dimportants arrŒts lies lentrotien

dans le sectour du gaz et dune charge non rØcurrente passØe en charges dans los coOts de dØvoloppemont de

projets

Au troisiŁmo trimostre de 2008 AltaGas constatØ un recouvrement dimpôts do 138 millions de dollars lie un

passif dimpôts futurs rØduit du fait do Ia baisse dos taux dimposition effectifs dØcoulant do Ia restructuration

dontitØs juridiques au sein do Ia structure de Ia Fiducie

Au troisiŁme trimestre do 2008 deux arrŒts lies lentrotien ot une panne imprØvue en raison de lincendie dun

rØchauffeur do combustible liquide au complexe Harmattan ont nui au bØnØfice dexploitation

Ia fin du quatriŁme trimestre de 2008 et au premier semestre de 2009 los prix do lØlectricitØ du gaz naturel et

des LGN ont chute brisant ainsi Ia tendance historiquo de prix de cos produits LactivitØ dos productours du bassin

sØdimontaire do lOuest canadien subi le contrecoup do Ia reduction des prix du gaz naturol

Au deuxiŁme trimestre do 2009 Ia Fiducie rØalisØ un placement court torme qui donnØ lieu un gain latent do

46 millions de dollars

Au cours do 2009 Ia Fiducie rajustØ los passifs lies des operations sur le gaz naturel du secteur Services

enorgetiques dØgageant des produits doxploitation non rØcurrents do 92 millions de dollars

RENSEIGNEMENTS SUR LES PARTS DE FIDUCIE

Au 30 octobre 2009 Ia Fiducio comptait 779 millions do parts do fiducie et 21 millions do parts echangeablos en

circulation ot sa capitalisation boursiŁre sØtablissait 14 milliard do dollars daprŁs un cours do cloture do 1800 Ia
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part de fiducie le 30 octobre 2009 Au 30 octobre 2009 31 millions doptions Øtaient en cours et 823 856 options

pouvaient Œtre exercØes en vertu des modalitØs du rØgime doptions dachat de parts

DISTRIBUTIONS

Les distributions dAltaGas sont dØterminØes compte tenu des flux de trØsorerie durables qui sont tributaires du

bØnØfice net consolidØ du capital investi au titre des categories entretien et croissance et des exigences de

remboursement de Ia dette de Ia Fiducie AltaGas pu maintenir ses distributions grace aux liquiditØs provenant de

lexploitation Au cours du trimestre terminØ le 30 septembre 2009 Ia Fiducie dØclarØ des distributions de 428 millions

do dollars et dØtenait des flux de trØsorerie dexploitation de 505 millions de dollars respectivement 380 millions de

dollars et 563 millions de dollars pour Ia pØriode correspondante de 2008 soit un ratio dividendes/bØnØfice de 85

67 pour Ia pØriode correspondante de 2008

Au cours des neuf mois terminØs le 30 septembre 2009 Ia Fiducie dØclarØ des distributions de 1269 millions do

dollars et ses flux de trØsorerie dexploitation sØlevaient 1536 millions de dollars respectivement 1083 millions de

dollars et 1632 millions do dollars pour Ia pØriode correspondante do 2008 ce qui sest rØvØlØ plus quo suffisant pour

financer toutes les distributions aux porteurs de parts AltaGas un ratio dividendes/bØnØfico cible qui vane do 65

75 des liquiditØs provenant do lexploitation

Le tableau suivant resume lhistorique des distributions dØclarØes par AltaGas depuis 2007

Distributions

Exerclces terminØs es 31 dØcembre

en dollars par part

Premier trimestre

DeuxiŁme tnmestre

2009 2008 2007

0540 0525 0510

0540 0525 0510

TroisiŁme trimestro 0540 0535 0520

QuatriØmo trimostre 0540 0525

Distribution dactions1 0076

Total 1620 2125 2141

Lo 17 septembro 2007 une action do Utility Group ote Ømise pour chaque franche do 100 parts do fiducie et parts Ochangeables

dØfenues Jo 27 aoOt 2007

AltaGas prØvoit se convertir on sociØtØ au deuxiŁme semestre do 2010 Ello lintontion do continuer mottre en ceuvre

sa stratØgie do croissanco tout en sofforçant doffrir aux invostisseurs un Øquilibre entre le revenu ot Ia croissance

Lorsque AltaGas sera une sociØtØ Ia direction prØvoit vorsor un dividende annuol allant do 110 140 laction en

appui Ia stratØgie de croissance future de Ia Fiducie Au moment do Ia conversion lo conseil dadministration

approuvera Ia politique do dividendos sous reserve do Ia conjoncture Øconomique et financiŁro qui prevaudra cotto

date Jusqua sa conversion attendue AltaGas prØvoit continuer do verser urt dividende mensuel do 018 Ia part

do fiducie

OPERATIONS NON MONETAIRES

AltaGas conclu avoc un tiers uno operation non monØtairo qui Iui pormis dechangor des cortificats denorgie

ronouvelable CER do Ia Colombie-Britannique en contrepartio do reductions dØmissions vØrifiØes qui ont ØtØgØnØrees

en Alberta Los CER seront crØØs grace lenorgie produite de 2009 2011 par le parc Øolion do Bear Mountain Los

reductions dØmissions vØrifiØes recues par AltaGas Iui ont servi rØduire los coüts engages pour so conformer au

SGER on 2009
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EvENEMENTs POSTERIEURS LA DATE DU BILAN

Le octobre 2009 AltaGas acquis le contrôle do Utility Group La Fiducie prØvoit que lactif augmentera denviron

220 millions de dollars Ia contrepartie au comptant ayant totalisØ 752 millions de dollars ou 1050 laction ordinaire

Le total de Ia dette prise en charge devrait sØtablir environ 125 millions de dollars

Jusquà Ia date dacquisition AltaGas comptabilisait son placement dans Utility Group solon Ia mØthode do Ia mise en

equivalence Par consequent trimestriellement Ia tranche du bØnØfice do
Utility Group rovonant Ia Fiducie etØ

comptabilisØe titre do produits du secteur Siege social En date du quatriŁme trimestre do 2009 los rØsultats

dexploitation de Utility Group seront consolidØs avec los rØsultats do Ia Fiducie dans le secteur du gaz

Le novembre 2009 AltaGas conclu un contrat dachat avec SaskEnergy Incorporated et Scotia Investments Limited

on vertu duquol Utility Group fera Iacquisition do Ia participation do 751 do Heritage Gas Limited quelle ne dØtient

pas encore pour 1098 millions de dollars Lacquisition est assujothe aux conditions habituellos et devrait Øtro finalisØo

Ia mi-novembre

Sur uno base pro forma aprŁs Ia constatation do lacquisition des actifs do distribution de gaz naturel lo ratio

dendettomont sest accru pour passer 48 et les actifs dovraiont augmenter denviron 330 millions do dollars

MODIFICATIONS DE CONVENTIONS COMPTABLES

Chapitre 3064 Ecarts dacquisltion et actifs incorporels

Le nouveau chapitre 3064 du Manuel do lICCA Ecarts dacquisition et actifs incorporeIs qui sapplique aux Øtats

financiers intormØdiairos et annuols des oxercices ouverts compter du 1r octobre 2008 remplace le chapitre 3062

Ecarts dacquisition et autros actifs incorporels ot le chapitre 3450 Frais do recherche ot do dØveloppemenb Ce

chapitre Øtablit des normes do comptabilisation dØvaluation do presentation et dinformation applicables aux Øcarts

dacquisition et aux actifs incorporels compris los actifs incorporels gØnØrØs on intorne Ladoption de cotte norme na

eu aucune incidence importante sur les Øtats financiers consolidØs pour les neuf mois terminØs le 30 septembre 2009

CPN-173 Risque de credit et juste valeur des actlfs financiers et des passits financiers

En janvier 2009 le CPN est parvenu au consensus suivant le risque do credit propre lentitØ et le risque de credit do

Ia contrepartie dovraient Otre pris en compte dans Ia determination do Ia juste valour dos actifs financiers ot dos passifs

financiers compris les instruments dØrivØs Par consequent Ia Fiducie dO etablir Ia juste valour des instruments

derives au debut do Ia periode dadoption pour tonir compte do son propre risque do credit ot du risque de credit do Ia

contrepartie Tout ecart on resultant ØtØcomptabilisØ comme un rajustement des bØnØfices non repartis lexception

des couvorturos de flux do trØsorerio qui ont ØtØcomptabilisØos dans le cumul des autros elements du rØsultat Øtendu

Conformement au chapitre 3863 Instruments financiers prØsontation du Manuel do lCCA Ia Fiducie modiflØ sa

presentation des actifs financiers ot des passifs financiers derives afin do presenter le solde net au bilan lorsquo AltaGas

un droit juridiquomont exØcutoiro dopØror compensation entro los montants comptabilisØs et lintention soit do

procØder un reglemont net soit do rØaliser Iactif et do regler le passif simultanement Par consequent los soldes

correspondants de Ia Fiducie ont ete reclasses compte tenu do cette modification do conventions comptables Pour

lincidence de ladoption du CPN-173 sur los Øtats financiers de Ia Fiducie se reporter Ia note afferente aux Øtats

financiers consolidØs intermØdiaires pour le trimostre terminØ le 30 septembro 2009

NORMES INTERNATIONALES DINFORMATION FINANCIERE IFRS
Le Consoil des normos comptables CNC confirmØ en fØvnor 2009 quo los entitØs ayant une obligation publique de

rondro dos comptos dovront adopter los Normes internationalos dinformation financiŁre IFRS en remplacoment des

PCGR du Canada pour los pØriodes financiŁres ouvortes compter du 1janvier 2011

La direction amorcØ lo processus do transition des PCGR du Canada aux IFRS en avril 2008 La direction rØuni uno

Øquipo do projet dirigØo par dos mombres do Ia direction dos services dos finances ot do Ia comptabilitØ compris des

reprØsentants dautres socteurs do lorganisation roquis pour planifior et rØalisor uno transition en doucour vers los IFRS
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LŒquipe fera rØguliŁrement rapport sur les progrŁs rØalisØs et sur lavancement du projet de mise en ceuvre des IFRS

aux membres de Ia haute direction et au comitØ de verification du conseil dadministration

Le projet de mise en ceuvre comporte six phases qui peuvent dans certains cas se dØrouler simultanØment

Phase de delimitation de Ia portØe du projet Cette phase comprend une evaluation globale des ØlØments des qui

subiront incidence de Ia conversion aux IFRS et Ia determination des normes et des interpretations qui sappliquent

Ia Fiducie Cette phase est terminØe

Phase de diagnostic Cette phase consiste Øvaluer chaque norme et chaque interpretation et permet de dØceler

les modifications requises aux conventions comptables existantes aux systØmes dinformation et aux processus

daffaires Cette phase est terminØe

Phase de conception et de planiflcation Cette phase consiste Øvaluer et adopter les diffØrentes mØthodes

comptables possibles les exemptions optionnelles et les exemptions obligatoires Les estimations prØliminaires sur

Iincidence quantitative de Iapplication des nouvelles normes sont en cours

Phase dØlaboration dune solution DaprŁs les mØthodes comptables adoptØes lØquipe de projet dØfinit et met au

point les systŁmes les processus et Ia formation requis pour Ia mise en ceuvre de solutions cibles conformes aux

IFRS Lestimation des soldes douverture Ia date de transition aux IFRS permet Ia direction dŁvaluer Iincidence

quantitative de ladoption des IFRS

Phase de mise en ceuvre Cest en 2010 annØe laquelle linformation sera prØsentØe selon les deux ensembles

de normes que les modifications des mØthodes et des procedures comptables seront mises en ceuvre

Linformation financiŁre conforme aux IFRS est recueillie aux fins de Ia presentation des chiffres correspondants en

2011 Le cas ØchØant Ia Fiducie aura terminØ Ia documentation et les tests sur les contrôles internes IØgard de

Iinformation financiŁre et les contrôles et procedures de communication de linformation financiŁre Une formation

sera offerte afin de sassurer que tous les secteurs dactivitØ touches par les nouvelles normes sont sensibilisØs aux

nouvelles obligations dinformation et aux nouvelles exigences relatives aux processus

Phase danalyse aprŁs mise en uvre Des Øtats financiers selon les IFRS sont dresses pour chaque pØriode Le

processus dattestation de Ia conformitØ Ia C-SOX est pleinement engage pour permettre dapporter les

modifications requises Ia suite de Ia conversion aux IFRS

AltaGas prØvoit que le projet de transition sera rØalisØ selon lØchØancier et que les obligations dinformation selon les

IFRS pour 2011 seront respectees

PRINCIPALES CONVENTIONS COMPTABLES

Les principales conventions comptables dAltaGas sont restØes inchangØes depuis le 31 dØcembre 2008 Iexception

de ce qui est prØsentØ dans les notes affØrentes aux Øtats financiers consolidØs intermØdiaires pour les trois mois et les

neuf mois terminØs le 30 septembre 2009 Pour en savoir plus legard de ces conventions se reporter aux notes

affØrentes aux Øtats financiers consolidØs vØriflØs contenues dans le rapport annuel 2008 dAltaGas

PRINCIPALES ESTIMATIONS COMPTABLES

Comme Ia determination de Ia valeur de nombreux actifs passifs produits et charges depend des ØvØnements futurs Ia

preparation des Øtats financiers consolidØs intermØdiaires de Ia Fiducie requiert lutilisation destimations et dhypothŁses

fondØes sur un jugement prudent Les principales conventions comptables dAltaGas sont dØcrites dans les notes

affØrentes aux Øtats financiers consolidØs intermØdiaires pour les trois mois et neuf mois terminØs le 30 septembre 2009

et les notes affØrentes aux Øtats financiers consolidØs vØriflØs de 2008 figurant dans le rapport annuel 2008 de Ia

Fiducie Certaines de ces conventions portent sur des estimations comptables critiques en raison de lexigence de porter

des jugements particuliŁrement subjectifs ou complexes IØgard de questions qui sont intrinsequement incertaines et

de Ia probabilitØ de pouvoir constater des montants sensiblement diffØrents dans diffØrentes conditions ou selon des

hypotheses diffØrentes

Les principales estimations comptables dAltaGas demeurent Ia dotation aux amortissements les obligations liØes Ia

mise hors service dimmobilisations lØvaluation de Ia depreciation des actifs les impôts sur les bØnefices et les
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prestations de retraite Pour une analyse complete de ces estimations comptables se reporter au rapport de gestion

figurant dans le rapport annuel 2008 dAltaGas et aux notes affØrentes aux Øtats financiers consolidØs intermØdiaires

pour les trois mois et neuf mois terminØs le 30 septembre 2009

ARRANGEMENTS HORS BILAN

La Fiducie na conclu aucun arrangement contractuel par lequel une entitØ non consolidØe peut avoir une obligation en

vertu de certains contrats de garantie un droit conserve ou Øventuel sur des actifs cØdØs une entitØ non consolidØe ou

un arrangement semblable qui sert de soutien au risque de credit dilliquiditØ ou de marchØ cette entitØ pour ces actifs

La Fiducie na aucune obligation en vertu dinstruments dØrivØs ou dun droit variable important dans une entitØ non

consolidØe qui fournit du financement des liquidites du soutien en matiŁre de risque de marchØ ou de risque de credit

ou encore qui fournit des services de credit-bail de couverture ou de recherche et developpement Ia Fiducie

CONTROLES DE COMMUNICATION DE LINFORMATION ET CONTROLES INTERNES

La direction de Ia Fiducie Ia responsabilitØ dØtablir et de maintenir les contrôles et procedures de communication de

information CPCI et le contrôle interne legard de information financiŁre CIIF tels quils sont dØfinis dans le

Reglement 52-109 sur Iattestation de un formation presentØe dans les documents annuels et intermØdiaires des

Ømetteurs Ce rØglement vise amØliorer Ia qualite Ia fiabilitØ et Ia transparence des documents dØposØs ou transmis

en vertu des lois sur les valeurs mobiliŁres

Le chef de Ia direction et le chef des finances ont concu avec le concours demployØs de Ia Fiducie des CPCI et un

CIIF destinØs fournir une assurance raisonnable que les informations importantes sont portØes leur attention dans

les dØlais prescrits que les informations financiŁres sont fiables et que les Øtats financiers ont ete prepares aux fins de

publication de linformation financiŁre conformØment aux PCGR du Canada Au cours du troisiŁme trimestre de 2009

aucun changement important na ØtØapportØ aux CPCI ni au CIIF de Ia Fiducie
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non vØrifiØ

SEC File 82349Ji

30 septembre

2009

31 dØcembre

2008

Voir les notes affØrentes aux Øtats financiers consolidØs

en mi/hers de dollars

ACTIF

Actif court terme

TrØsorerie et equivalents de trØsorerie 18 460 18 304

Placement court terme note
45 625

DØbiteurs 153 185 220 280

Stocks 558 775

LiquiditØs soumises restrictions provenant des clients 28 324 24 017

Gestion du risque notes 206 84 510 92 842

Autres actifs court terme 12 142 705

342 804 363 923

Immobilisations 556 408 436 686

Ententes contrats et relations de services energØtiques 131 440 138 913

Ecart dacquisition 143 840 143 840

Gestlon du risque notes2et6 27 217 31 147

Placements long terme et autres actifs 41 663 17 744

243 372 132 253

PASSIF ET AVOIR DES PORTEURS DE PARTS

Passif court terme

CrØditeurs et charges payer 136 547 198 232

Distributions payer aux porteurs de parts 14 363 12 943

Dette court terme 604 493

Tranche de Ia dette long terrne ØchØant moms dun an note 31
101 411 363

DØpôts des clients 28 324 24 017

Produits constatØs davance 40 777

Gestion du risque notes et 45 368 57 423

Autres passifs court terme 12 439 21 927

339 096 323 175

Dette long terme note 566 854 559412

Obligations liØes Ia mise hors service dimmobilisations 45 887 41 708

lmpôts futurs note 211 652 211 256

Gestion du risque notes2et6 15 306 16 745

Debentures convertibles note 16 682

Autres passifs long terme 475 833

1185270 1174811

Avoir des porteurs de parts notesZ 7et8 058 102 957442

243 372 132 253
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Etats des rØsultats et des bØnØfices cumulØs consolidØs

non vØriflØ

Trois mois terminØs les

30 septembre

2008

Neuf mois terminØs les

30 septembre

2008

RØsultat net par part note

De base

DiluØ

Nombre moyen pondØrØ de parts en circulation en milliers notes 8ef

De base 79 501

DiluØ 80 449

Voir les notes affØrentes aux Øtats financiers consolidØs

en millers do dollars sauf los montants par part 2009 2009

PRODUITS

Exploitation 281 843 457 168 909 765 389 462

Gain latent sur gestion du risque note 364 654 10 903 386

Divers note6 5170 120 11 163 390

291 377 460 702 931 831 392 238

CHARGES

CoQtdesproduitsvendus 176676 338042 590695 1041545

Charges dexploitation et dadministration 51 018 54 729 151 864 165 436

Amortissement

Immobilisations 15 756 14 835 46 339 42 800

Ententes contrats et relations de services

energetiques 2491 2552 7473 7412

245941 410158 796371 1257193

Gain perte de change 78 136 259 249

lntØrŒts dØbiteurs

Detteªcourtterme 401 105 1038 311

Dette long terme 422 921 21 441 19 032

BØnØfice avant impôts sur les bØnØfices 36 535 44 654 113 240 115 951

Charge recouvrement dimpôts

lmpôts exigibles 99 177 167 393

lmpotsfuturs 1868 10977 3910 10386

BØnØflce net 34766 53454 109163 123944

BØnØflce cumulØ au debut de Ia pØriode 748 133 580 902 673 736 510 412

BØnØfice cumulØ Ia fin de Ia pØrlode 782 899 634 356 782 899 634 356

044 075 140 183

043 075 139 181

71 138 78034 67873

72 042 78 993 68 794
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Etats du rØsultat Øtendu et du cumul des autres ØlØmentsdu

rØsultat Øtendu consolidØs

non vØriflØ

en mi/hers de dollars

Trois mois terminØs les

30 septembre

2009 2008

Neuf mois term inØs les

30 septembre

2009 2008

BØnØfice net

Autres ØlØmentsdu rØsultat Øtendu aprŁs impôts

Gain net latent sur les actifs financiers

disponibles Ia vente

Gain net latent sur es dØrivØs designØs comme

couvertures de flux de trØsorerie

Reclassement dactifs financiers disponibles Ia

vente par suite de Iacquisition dentreprises

Reclassement dans le bØnØfice net du gain net

de Ia perte nette sur les dØrivØsdesignØs

comme couvertures de flux de trØsorerie se

rapportant aux pØriodes antØrleures

Voir les notes affØrentes aux Øtats financiers consolidØs

34766 53454 109163 123944

4578 4578

7664 15689 12060 823

17 873

5631 4810 20686 2387

6611 20499 4048 14663

RØsultatØtendu 41377 73953 105115 109281

Cumul des autres ØlØmentsdu rØsultat Øtendu au

debut de Ia pØriode 20 910 993 31 569 27 169

Autres ØlØmentsdu rØsultat Øtendu aprŁs impôts 6611 20 499 048 14 663

Cumul des autres ØlØmentsdu rØsultat Øtendu

Ia fin de Ia pØriode note6 27521 12506 27521 12506
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Etats des flux de trØsorerie consolidØs

non vØriflØ

en mi/hers de dollars

Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

2009 2008 2009 2008

Flux de trØsorerie dexploitation

BØnØfice net

Elements sans effet sur Ia trØsorerie

Amortissement

DØsactualisation des obligations liŁes Ia

mise hors service dimmobilisations

RØmunØration base de parts

Charge recouvrement dimpOts futurs

Gain Ia vente dactifs

Quote-part du bØnØfice de sociØtØssatellites

Gain latent

Divers

Obligations liØes Ia mise hors service

dimmobilisations reglees

Variation nette du fonds de roulement hors

trØsorerie note 10

34 766 53 454 109 163 123 944

18 247 17 387 53 812 50 212

794 838 331 793

548 105 484 300

958 10 977 000 10 386

407 28 725

171 165 899 416

7831 3654 18932 386

886 300 677 694

182 145 399

830 722 12 388 875

43 709 50 307 141 075 167 506

ActivitØs dlnvestissement

Augmentation diminution des depOts des clients 208 517 307 163

Diminution du billet recevoir 000 500

Depenses en immobilisations 69 748 26 642 158 292 110 875

Cession dimmobilisations 589 15 432

Distributions reçues de sociØtOs satellites 81 72 380 209

Acquisition de placements court terme note 11 403 39 323

Acquisition de placements long terme et

dautres actifs 223 45 911 16 223 306 916

82 085 65 409 217 765 395 813

ActivitØs de financement

Remboursement de Ia dette court terme 47 154 889 406
Emission nette remboursement net de Ia dette

long terme renouvelable 090 59 226 191 391 212 892

Emission de Ia dette long terme 330 207 295 146 207
Remboursement de Ia dette long terme 16 968 636 17 652 369

Distributions aux porteurs de parts 42 876 37 666 125 493 105 732

Produit net de lØmission de parts 519 091 120 125 134 515

Produit net de lØmission de bons de souscription 500

59792 23654 76846 237193

Variation de Ia trØsorerie et des equivalents de

trØsorerle 98 168 552 156 886

TrØsorerie et equivalents de trØsorerie au debut

delaperiode 116628 12785 18304 12451

TrØsorerie et equivalents de trØsorerle Ia fin de

lapØriode 18460 21 337 18460 21 337

Voir les notes affØrentes aux Øtats financiers consolidØs
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Principales notes affØrentes aux Øtats financiers consolidØs

non vØriflØ

Les montants des tableaux et des notes au bas des tableaux sont en milliers de dollars sauf indication contraire

MODE DE PRESENTATION

Les Øtats financiers consolidØs intermbdlaires dAltaGas Income Trust AltaGas ou Ia Fiducie comprennent les comptes

de Ia Fiducie et ceux de toutes ses fihiales en propriØtb exclusive ainsi que sa participation proportionnelle dans diverses

sociØtØs de personnes et coentreprises

Les Øtats financiers consolidØs intermØdiaires ont ØtØ prepares par Ia direction solon les principes comptables

generalement reconnus PCGR du Canada Les conventions comptables appliquees sont conformes cellos qui sont

dØcrites dans les Øtats financiers consolidØs annuels de Ia Fiducie pour lexercice terminØ le 31 dØcembre 2008

lexception de cellos prØsentØes dans Ia note ci-aprbs Les presents Øtats financiers consolidØs intermØdiaires

nincluent pas toute linformation exigØe dans los Øtats financiers annuels et doivent btre lus avec les Øtats financiers

consolidØs vØriflØs de 2008 compris dans le rapport annuel de Ia Fiducie

MODIFICATIONS DE CONVENTIONS COMPTABLES

En date du br janvier 2009 Ia Fiducie adopte los recommandations de Iabrege 173 du ComitØ sur les problŁmes

nouveaux CPN-173 Risque de crOdit et juste valeur des actifs financiers et des passifs financiers et los nouvelles

exigences du chapitre 3064 Ecarts dacquisition et actifs incorporels du Manuel de llnstitut Canadien des

Comptables AgreOs ICCA ConformØment aux dispositions transitoires relatives aux nouvelles normes ces

conventions ont ete adoptees retrospectivement sans retraitement des Øtats financiers des pØriodes antØrieures

Risque de credit et juste valeur des actifs financiers et des passifs financiers

En janvier 2009 le CPN est parvenu au consensus suivant le risque de credit propre IentitØ et le risque de credit de

Ia contrepartie devraient Œtre pris en compte dans Ia determination de Ia juste valeur des actifs financiers et des passifs

financiers compris les instruments dØrivØs Par consequent Ia Fiducie dO Øtablir Ia juste valeur des instruments

dØrivØs au debut de Ia pØriode dadoption pour tenir compte de son propre risque de credit et du risque de credit de Ia

contrepartie Tout Øcart en resultant ØtØcomptabilisØ comme un rajustement des bØnØfices non rØpartis Iexception

des couvertures de flux de trØsorerie qui ont ØtØ comptabilisØes dans le cumul des autres ØlØments du rØsultat Øtendu

ConformØment au chapitre 3863 Instruments financiers prØsentation du Manuel do lICCA Ia Fiducie modiflØ sa

presentation des actifs financiers et des passifs financiers dØrivØs afin de presenter le solde net au bilan Iorsque AltaGas

un droit juridiquement exØcutoire doperer compensation entre les montants comptabilisØs et Iintention soit do

procØder un rŁglement net soit de rØaliser lactif et do rØgler le passif simultanØment Ainsi los soldes correspondants

do Ia Fiducie ont ØtØreclassØs pour tenir compte de cette modification aux conventions comptables

Lincidence nette sur les Øtats financiers do Ia Fiducie au lenjanvier 2009 des modifications susmentionnØes se prØsente

comme suit

Postes visØs du bilan Augmentation diminution

Actif court terme gestion du risque 25 772

Actif long terme gestion du risque 983

Passif court terme gestion du risque 25 421

Passif long terme gestion du risque 900

Impôts futurs 285
Avoir des porteurs de parts bØnØfice cumulØ 176
Avoir des porteurs de parts cumul des autres elements du rØsultat Øtendu 27
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Les gains latents et les pertes latentes compris dans le bØnØfice cumulØ et le cumul des autres ØlØments du rØsultat

Øtendu ont ete comptabilisØs aprØs deduction du recouvrement et de Ia charge dimpOts respectivement de 287 645

et2 629$

Ecarts dacquisitlon et actifs Incorporels

Le nouveau chapitre 3064 du Manuel de lICCA qui sapplique aux Øtats financiers intermØdiaires et annuels des

exercices ouverts compter du octobre 2008 remplace le chapitre 3062 Ecarts dacquisition et autres actifs

incorporels lequel comprenait lancien chapitre 3450 Frais de recherche et de dØveloppement transfØrØ en fØvrier

2008 Ce chapitre Øtablit des normes de comptabilisation dØvaluation de presentation et dinformation applicables aux

Øcarts dacquisition et aux actifs incorporels compris les actifs incorporels gØnØrØs en interne Ce nouveau chapitre

est entrØ en vigueur Ie let janvier 2009 pour Ia Fiducie Ces modifications nont eu aucune incidence financiŁre sur les

Øtats financiers dAltaGas

LØcart dacquisition reprØsente Ia tranche du prix dachat Iacquisition qui dØpassait Ia juste valeur des immobihsations

nettes acquises LØcart dacquisition nest pas assujetti Iamortissement mais est soumis un test de dØprØciation au

moms annuellement en comparant Ia juste valeur de IunitØ dexploitation sa valeur comptable Si Ia valeur comptable

de IunitØ dexploitation dØpasse Ia juste valeur ii faut calculer Ia juste valeur implicite de IØcart dacquisition LexcØdent

de Ia valour comptable sur Ia juste valeur implicite de lØcart dacquisition est alors comptabilisØ titre de perte de valeur

et passØ en rØsultats

Les actifs incorporels sont initialement comptabilisØs au coüt compris les coOts directement attnbuables lacquisition

Ia creation Ia production et Ia preparation do lactif incorporel pour quiI puisse Œtre exploitØ de Ia maniOre prØvue

Un actif incorporel quiI est possible dexploiter de Ia maniŁre prØvue est amorti solon Ia mØthode IinØaire sur Ia durØe de

vie utile estimative sauf si sa durØe do vie est jugØe indØfinie Los actifs incorporels sont soumis un test do

dØprØciation au moms une fois Ian en comparant Ia justo valour do IunitØ dexploitation sa valour comptablo Si Ia

valour comptable do IunitØ doxploitation dØpasse Ia juste valour il faut calculer Ia juSte valour implicite de lactif

incorporel Tout excØdent de Ia valeur comptable sur Ia juste valeur implicite des actifs incorporels est alors comptabilisØ

titre do perte do valour ot passØ en charges

MISE JOUR DU SOMMAIRE DES CONVENTIONS COMPTABLES

Instruments financiers

Les instruments disponibles Ia vente sont initialement comptabilisØs leur juste valeur et los variations do Ia juste

valeur sont constatØes au poste Autres ØlØments du rØsultat Øtendu Los placements dans des instruments do capitaux

propres qui no sont pas cotØs sur un marchØ actif sont ØvaluØs au coOt

Placement court terme

Los placements court terme sont des placements hautement liquides sans ØchØance contractuelle Ils sont

comptabilisØs Ia juste valeur daprŁs los cours du marchØ et los variations do Ia juste valour sont constatØes dans Ies

produits

CONVENTIONS COMPTABLES FUTURES

Chapltre 3862 dnstruments financiers informations fournin

Avec prise deffet pour los Øtats financiers annuels des exercices se terminant aprŁs le 30 septembre 2009 los revisions

apportØes au chapitre 3862 dnstruments financiers informations fournir du Manuel de lICCA Øtablissent des

normes qui so rapprochent davantage des Normes internationales dinformation financiŁre IFRS Los revisions exigent

des informations additionnelles fondØes sur une hiØrarchie do Ia juste valour qui reflØte Iimportance des intrants utilisØs

pour Øtablir Ia juste valour Les actifs financiers et los passifs financiers dont lØvaluation Ia juste valour est fondØe sur

des cours du marchØ non rajustØs sur des marches actifs sont inclus dans le niveau les intrants autres quo des

cours du marchØ qui sont soit directement ou indiroctoment observables sont inclus dans lo niveau et los intrants qui

no sont pas fondØs sur des donnOes observables sur le marchØ sont inclus dans le niveau Les exigences en matiŁro

dinformations fournir sont en vigueur pour Ia Fiducie comptor du 31 dØcembre 2009
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30 septembre 31 dØcembre

2009 2008

FacilitØs de credit 163 000 353 000

Billets moyen terme 500 000 200 000

Obligations dØcoulant de contrats de location-acquisition 825 800

Autres dettes long terme 112 282

Frais de financement reportØs non amortis 672 307

668 265 560 775

Moms Ia tranche ØchØant moms dun an 101 411 363

566854$ 559412$

FacilitØs de credit

Au 30 septembre 2009 Ia Fiducie dØtenait une facilitØ de credit non garantie renouvelable ØchØance prorogeable pour

une periode de trois ans de 3750 millions de dollars 3750 millions de dollars au 31 dØcembre 2008 auprŁs dun

syndicat de banques charte canadiennes Les emprunts sur Ia facilitØ peuvent comprendre des emprunts au taux

prØfØrentiel des emprunts au taux de base amØricain des emprunts au LIBOR des acceptations bancaires ou des

lettres de credit Les emprunts entrainent des frais et portent intØrØt aux taux applicables selon Ia nature du montant

prØleve Le 30 septembre 2007 AltaGas nØgociØ une prorogation de lØchØance de sa facilitØ jusquau

30 septembre 2010

Le 10 mars 2009 Ia Fiducie conclu une facilitØ de credit non garantie de 18 mois de 2500 millions de dollars auprŁs

dun syndicat do banques charte canadiennes qui vient ØchØance le 13 aoOt 2010 et qui remplace Ia facilitØ de credit

venant ØchØance le 28 septembre 2009 Les emprunts sur Ia facilitØ peuvent comprendre des emprunts au taux

prØfØrentiel des emprunts au taux de base amØricain des emprunts au LIBOR ou des acceptations bancaires Les

emprunts entramnent des frais et portent intØrŒt aux taux applicables selon Ia nature du montant prelevØ

Au 30 septembre 2009 Ia Fiducie avait prØlevØ 1630 millions de dollars 3530 millions de dollars au 31 dØcembre

2008 sur les facilitØs Le taux moyen des acceptations bancaires de Ia Fiducie au 30 septembre 2009 Øtait de 11

31 au 31 dØcembre 2008 Le 29 avnl 2009 Ia Fiducie Ømis des billets moyen terme de premier rang non

garantis totalisant 200 millions de dollars Le 29 juin 2009 AltaGas Ømis des billets moyen terme de premier rang

non garantis pour un capital de 100 millions de dollars ConformØment aux conditions de Ia facilitØ de credit de

250 millions de dollars une tranche de 100 millions de dollars du produit tire de lØmission des billets moyen terme

servi rembourser Ia facilitØ et Ia rØduire le juillet 2009 Ia faisant passer de 250 millions de dollars 150 millions do

dollars

Billets moyen terme

Le 30 aoOt 2005 des billets moyen terme de premier rang 441 non garantis ont ØtØ Ømis pour un capital do

1000 millions do dollars Los billets viennent ØchØance le ler septembre 2010 et los intØrŒts sont payables

semestriellement

Le 19 janvier 2007 AltaGas Ømis une tranche supplØmentaire de 1000 millions de dollars de billets moyen terme de

premier rang non garantis Les billets portent intØrŒt un taux nominal do 507 et viennent ØchØance lo

l9janvier 2012

Le 29 avril 2009 AltaGas Ømis des billets moyen terme do premier rang non garantis pour un capital de 200 millions

do dollars Los billets portent intØrOt un taux nominal do 742 et vionnent ØchØanco le 29 avnl 2014

Le 29 juin 2009 AltaGas Ømis dos billets moyen terme de premier rang non garantis pour un capital do 100 millions

de dollars Los billets portent intØrŒt un taux nominal do 694 et viennent ØchØance le 29 juin 2016
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FacilitØ de Iettres de credit

Au 30 septembre 2009 Ia Fiducie dØtenait une facilitØ de Iettres de credit renouvelable ØchØance prorogeable pour

une pØriode de trois ans non garantie de 750 millions de dollars 750 millions de dollars au 31 dØcembre 2008 auprŁs

dune banque charte canadienne et dont IØchØance est Ie 30 septembre 2010 AltaGas peut emprunter jusqua

250 millions de dollars sur Ia facilitØ de lettres de credit au moyen demprunts au taux prØfØrentiel demprunts au taux

de base amØricain demprunts au LIBOR ou dacceptations bancaires Ces emprunts entralnent des frais et portent

intØrØt aux taux applicables selon Ia nature du montant prØleve Au 30 septembre 2009 Ia Fiducie dØtenait des lettres de

credit en cours sur Ia facilitØ de lettres de credit renouvelable ØchØance prorogeable de 664 millions de dollars

681 millions do dollars au 31 dØcembre 2008

DEBENTURES CONVERTIBLES

Le 16 septembre 2009 Ia Fiducie rachetØ des debentures convertibles en circulation totalisant 166 millions do dollars

pour un montant do 00096 pour chaque tranche de capital de 00000 Le montant du rachat est Øgal au capital

majorØ do Ia totalitØ des intØrŒts courus et impayØs sy rapportant

La Fiducie constatØ un gain au rachat des debentures convertibles do 77 246 titre do produits et de 16 million de

dollars titre de surplus dapport lie Ia composante capitaux propres des debentures convertibles

INFORMATIONS FOURNIR CONCERNANT LE CAPITAL

Dans sa gestion du capital Ia Fiducie vise maintonir SOS notations de premiere qualite maximiser Ia rentabilitØ do

ses actifs oxistants ot accroitre sos infrastructures energetiques afin do crØer de Ia valeur long terme et damØliorer

le rendement pour les investisseurs La Fiducie inclut lavoir des porteurs do parts compris le cumul des autres

ØlØments du rØsultat Øtendu ainsi quo Ia dette court terme et long terme compris Ia tranche ØchØant moms dun

an moms Ia trØsorerie et los equivalents do trØsorerie dans sa structure du capital Dans son ensemble Ia strategie do

Ia Fiducie reste Ia mŒme depuis 2008

Lutilisation du financement par capitaux demprunt ou par capitaux propres depend do Ia structure du capital dAltaGas

qui est Øtablie en fonction des normes et des risques associØs chacun de ses secteurs dactivitØ Au

30 septembre 2009 le ratio dendottement cible dAltaGas so situait entre 40 et 45 Au 30 septembre 2009 ce ratio

Øtait de 387 378 au 31 dØcembre 2008 AprØs lacquisition dactifs de distribution de gaz naturel note 15 Ia

Fiducie augmente son ratio dendettement cible pour le situer ontro 45 ot 50 Laugmentation dØcoulØ do lajout

dactifs de distribution do gaz naturel au portefeuille dactifs dinfrastructures energetiques do Ia Fiducie

30 septembre 31 dØcembre

20082009

Dette

Dette court termo 604 493

Trancho de Ia dette long terme ØchØant moms dun an 101 411 363

Dette long terme 566 854 559 412

Debentures convertibles 16 682

668 869 581 950

Avoir des porteurs do parts 058 102 957 442

Total de Ia structure du capital 726 971 539 392

Ratio dendettement 387 378

Toutos los facilitØs demprunt sont assorties dos clauses rostrictives habituollos pour co typo do facilitØs Elles doivent

Łtro respectØos Ia fin de chaque trimestro civil AltaGas respectØ ces clauses rostrictivos chaque trimestre depuis Ia

mise en place dos facilitØs
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INSTRUMENTS FINANCIERS ET GESTION DU RISQUE FINANCIER

Dans le cours normal des affaires Ia Fiducie achŁte et vend du gaz naturel des liquides de gaz naturel LGN et de

IØlectricitØ et Ømet des titres demprunt court terme et long terme La Fiducie se sert dinstruments dØrivØs pour

rØduire son exposition aux fluctuations des prix des marchandises des taux dintØrŒtet des taux de change qui

dØcoulent de ces activitØs La Fiducie nutilise pas dinstruments dØrivØs des fins spØculatives

Juste valeur des instruments financiers

Au 30 septembre 2009 et au 31 dØcembre 2008 tous les dØrivØs outre ceux qui correspondent lexception visant es

achats et ventes ordinaires sont portØs aux bilans consolidØs leur juste valeur La juste valeur des dØrivØs dØlectricitØ

de gaz naturel et de LGN ØtØcalculØe selon les prix terme estimatifs publiØs de Ia pØriode considØrØe Le calcul de

Ia juste valeur des dØrivØs de taux dintØrØtet de taux de change est efIectuØ selon les cours du marchØ

La juste valeur de Ia dette long terme ØtØestimØe selon les versements du capital et de lintØrŒt futurs actualisØs au

moyen de taux dintØrŒt estimatifsLa juste valeur des debentures convertibles ØtØestimØe selon le modŁle de Black

et Scholes

La valeur comptable et Ia juste valeur des actifs financiers et des passifs financiers de Ia Fiducie se prØsentaient comme

suit
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Sommaire des justes valeurs

Actlfs financiers

DØtenus des fins de transaction

TrØsorerie et equivalents de trØsorerie1

Placement court terme

Gestion du risque dØrivØs2

Placements long terme et autres actifs

Couvertures de flux de trØsorerie

Gestion du risque2

PrØts et crØances

DØbiteurs et autres actifs13

LiquiditØs soumises restrictions

provenant des clients1

Disponibles Ia vente

Placements lonQ terme et autres actifs

SEC iiie 234I

En raison do Ia nature ou de lOchbance court ferme de ces instruments financiers leur valeur comp fable se rapproche de leurjusfe

valour

La juste valour correspond Ia valour comptable des dØrivØs ef des ØlØments couverts

Excluenf des impOfs sur les bØnØfices des faxes de vente des credits dØmission et des charges payØes davance totalisant 22588

11 906 au 31 dOcembre 2008

Excluenf des impOts sur les bØnØfices at des taxes de vente ainsi quo des pmduits constatØs davance totalisant 297 655 au

31 dØcembre 2008

Comprend Ia tranche de Ia deft long terme ØchØant moms dun an of exclut les frais de financement report Øs de 672$ 307$

au 31 dØcembre 2008

Valeur

comptable

30 septembre

2009

Juste valeur

Valeur

comptable

31 dØcembre

2008

Juste valeur

18 460 18 460 18 304 18 304

45625 45625

73 429 73429 49270 49270

7958 7958

38 298 38 298 74 720 74 720

142738 142738 216079 216079

28324 28324 24017 24017

15280 15280

370 112 370 112 382 390 382 390

Passifs financiers

DŁtenus des fins de transaction

Gestion du risque dØrivØs2 58 582 58 582 44 862 44 862

Couvertures de flux de trØsorerie

Gestion du risque2 092 092 29 307 29 307

Autres passifs financiers

CrØditeurs et autres charges payer14 147 691 147 691 216 502 216 502

DØpôts de clients1 28 324 28 324 24 017 24 017

Dette court terme 604 604 493 493

Dette long terme5 671 937 686 758 563 082 550 971

Debentures convertibles 16 682 16 334

909230 924051 898945 886486
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Trois mois term inØs les Neuf mois terminØs les

30 septembre 30 septembre

2009 2008 2009 2008

Gaznaturel 4781 3982 7679 4810

LGN 213 5630 6026 4029

ElectricitØ 431 67 360

Energie thermique 287 706 188

Swaps de taux dintØrOt 266 972 484 629

Change 609 555 647 276

364 654 10 903 386

Sommaire du gain latent de Ia perte latente sur les dØrivØs designes comme couvertures de flux de trØsorerie

aprŁs impôts
30 septembre 30 septembre

2009 2008

LGN 837$ 4592$

ElectricitØ 24 077 847

Contrat terme sur obligations 018 67

Change 047

Disponibles Ia vente 578

27521$ 12506$

Placements long terme et autres actifs

En janvier 2009 AltaGas acquis 10 millions de dollars dactions ordinaires de Magma Energy Corp dans le cadre dun

placement privØ de titres de capitaux propres Ces actions ont ØtØclassØes comme disponibles Ia vente La variation

de Ia valeur de ces actions ordinaires est prØsentØe dans los autres ØlØments du rØsultat Øtendu et sØtablissait

46 millions de dollars au 30 septembre 2009 En juillet 2009 AltaGas acquis des actions ordinaires additionnelles de

Magma Energy Corp dans le cadre de son premier appel public lØpargne Ces actions ont ØtØ classØes comme

dØtenues des fins de transaction et incluses dans les placements long terme et autres actifs Au 30 septembre 2009

Ia Fiducie constatØ un gain latent de 17 million de dollars dans los produits du secteur Siege social

Placement court terme

Au troisiŁme trimestre do 2009 AltaGas constatØ un gain rØalisØ de 06 million de dollars et un gain latent de

17 million de dollars dans los produits du secteur SiŁge.social Pour los neuf mois terminØs le 30 septembre 2009 Ia

Fiducie constatØ un gain rØalisØ de 06 million do dollars et un gain latent do 63 millions de dollars
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AVOIR DES PORTEURS DE PARTS

SEC F2 82.349i

Capital des porteurs de parts note

Surplus dapport note 745

BØnØfices cumulØs 782 901

Debentures convertibles 600

Bons de souscription 500 500

Dividendes cumulØs 41 114 41 114

Distributions aux porteurs de parts cumulØes dØclarØes1 665 141 538 227

Distributions dactions ordinaires de Utility Group 29 848 29 848

Rajustements transitoires dØcoulant de ladoption de nouvelles normes

comptables relatives aux instruments financiers 176

Cumul des autres ØlØments du rØsultat Øtendu 27 521 31 542

1058102$ 957442$

Les distributions aux porteurs de parts cumulØes versØes par Ia Fiducie au 30 sept embre 2009 sØlevaient 6508 millions de dollars

5253 millions de dollars au 31 dØcembre 2008

CAPITAL DES PORTEURS DE PARTS

Parts de fiducie Ømises et en circulation Nombre de parts Montant

31 dØcembre 2008 69 761 778 835 957

Parts Ømises au comptant lexercice doptions 18 500 267

Parts Ømises en vertu du rØgime de rØinvestissement des distributions1 766 967 26 200

Parts Ømises contre des parts echangeables 57 527 854

Parts Ømises Ia conversion des debentures convertibles 637 71

Parts Ømises dans le cadre dun appel public lepargne deduction faite de frais

dØmission de 54 millions de dollars et dune Øconomie dimpOts de

09 million de dollars 100 000 96 184

30 septembre 2009 77 707 409 959 533

Parts echangeables Ømiseset en circulation Nombre de parts Montant

Emises par AltaGas LP le 31 dØcembre 2008 143 173 15035

Parts dAltaGas LP rachetØes contre des parts de fiducie 57 527 854

30 septembre 2009 2085646 14181

Emises et en circulation au 30 septembre 2009 79 793 055 973 714

RØgime de reinvestissement des distributions et rØgime opt ionnel dachat departs

Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

Nombre moyen pondØrØ de parts en

circulation1 2009 2008 2009 2008

Nombre de parts de base 79 501 209 71137 882 78 033 546 67 873 398

Instruments de capitaux propres dilutifs2
947 874 904 070 959 412 920 614

Nombre de parts diluØ 80 449 083 72 041 952 78 992 958 68794 012

Comprennent les parts Øchangeables

Comprennent les options les debentures convertibles et les bons de souscription

30 septembre

2009

973 714

31 dØcembre

2008

850 992

261

673 736
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La Fiducie un rØgime doptions dachat de parts en vertu duquel les employØs et les administrateurs sont admissibles

recevoir des attributions Au 30 septembre 2009 10 des parts en circulation Øtaient rØservØes pour emission en vertu

de ce rØgime Au 30 septembre 2009 les droits des options attribuØes en vertu du rØgime avaient en general une

durØe de dix ans et pouvaient Œtre acquis sur une pØriode dau plus quatre ans

Au 30 septembre 2009 les options en cours pouvaient Øtre exercØes diverses dates sur une pØriode dau plus neuf

ans Au 30 septembre 2009 Ia juste valeur non imputØe de Ia charge de rØmunØration base doptions dachat de parts

associØe aux pØriodes futures Øtait de 03 million de dollars 06 million de dollars au 31 dØcembre 2008

Nombre Prix

doptions dexercice1

2972250 2636$

47000 1644

18 500 997

___________________________ 112500 2030

888 250 2033

820 356 2631

Le tableau qui suit resume linformation sur les options dachat de parts do Ia Fiducie

Options dachat de parts en cours au 31 dØcembre 2008

AttribuØes

ExercØes

Echues
____________________________________

Options en cours

Options dachat de parts en cours au 30 septembre 2009

Options dachat de parts exercables au 30 septembre 2009

1Moyenne ponderØe

Le tableau suivant resume le rØgime doptions dachat de parts des employØs au 30 septembre 2009

Options en cours Options exerçables

DurØe contractuelle

Nombre doptions Prix dexercice restante moyenne Nombre Prix

en cours moyen ponderØ pondØrØe exerçable dexercice

500$-1525$ 1354500 1417$ 911 18000 852$

1526 2608 742 250 2377 803 258 022 2422

2609$-2915$ 791 500 2767 714 544334 2789

888 250 2033 829 820 356 2631

En 2004 AltaGas mis sur pied un rØgime do rØmunØration base de parts qui attribue des parts fictives certains

employØs compter de 2008 tous les employØs sont devenus admissibles au rØgime do parts fictives Les parts

fictives sont ØvaluØes selon les distributions dØclarØes et le cours des parts de Fiducie Les droits des parts sont acquis

selon un calendrier dacquisition graduelle La charge de rØmunØration comptabilisØe au troisiŁme trimestre de 2009

IØgard de ce rØgime ØtØ de 21 millions de dollars 17 million do dollars au troisiŁme trimestre do 2008 Au

30 septembre 2009 Ia juste valeur non imputØe de Ia charge de rØmunØration base de parts associØe aux pØriodes

futures Øtait de 193 millions de dollars 184 millions de dollars au 31 dØcembre 2008
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RESULTAT NET PAR PART

Le calcul du rØsultat net par part est prØsentØ dans le tableau suivant

Trois mois terminØs es

30 septembre

Comprennent les options les debentures convertibles et /es bons de souscription

10 VARIATION NETE DU FONDS DE ROULEMENT HORS TRESORERIE

I1j Q_lio4

La variation nette des ØlØments du fonds de roulement hors trØsorene fait augmenter diminuer les flux de trØsorerie

provenant de exploitation comme suit

Trois mois terminØs les Neuf mois terminØs es

30 septembre 30 septembre

2009 20081 2009 20081

DØbiteurs 157 24747 67095 20313

Stocks 52 444 217 444
Autres actifs court terme2 261 105 437 922

CrØditeurs et charges payer 18 996 19 290 61 685 20 163

DØpôts des clients 208 517 307 163

Produits constatØs davance 193 737 059

Autres passifs court terme 325 114 488 10 702

114 749 728 14 552

Ajouter augmentation diminution des coOts

en capital payer 944 13 471 660 677

Variation nette du fonds de roulement hors

trØsorerie lie lexploitation 830 722 12 388 875

Certains postes peuvent ne pas correspondre Ia variation nette indiquee au bilan consolide en raison dune acquisition

2Excluenf un billet recevoir de 65 millions de dollars inclus dans les activitØs dinvestissement en 2008

Les paiements au comptant ci-aprØs ont ØtØ pris en compte dans le calcul du bØnØfice

Trois mois terminØs es Neuf mois terminØs es

30 septembre 30 septembre

2009 2008 2009 2008

IntØrŒts payØs 519 698 24 238 18 091

Impôts sur es bØnØfices payØs recouvrØs 218 90 90 415

11 REGIMES DE RETRAITE ET REGIMES DAVANTAGES COMPLEMENTAIRES DE RETRAITE

Les coOts des regimes prestations dØterminØes sont fondØs sur es estimations de Ia direction du taux de rendement

futur sur Ia juste valeur des actifs des regimes de retraite de Ia croissance des salaires de Ia mortalitØ et dautres

facteurs ayant une incidence sur le paiement des avantages sociaux futurs AltaGas rajustØ Ia provision actuarielle de

ces regimes afin dŒtre conforme aux hypotheses utilisØes pour les regimes de retraite existants

2009 2008 2009

Neuf mois term inØs les

30 septembre

2008

NumØrateur

NumØrateur du rØsultat de base net par part 34 766 53 454 109 163 123 944

NumØrateur du rØsultat diluØ net par part 34 969 53 699 109 852 124 449

DØnominateur

Nombre moyen pondØrØ de parts 79 501 71 138 78 034 67 873

Instruments de capitaux propres dilutifs1 948 904 959 921

DØnominateur du rØsultat diluØ net par part 80 449 72 042 78 993 68 794

RØsultat de base net par part 044 075 140 183

RØsultatdiluØ net par part 043 075 139 181
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La charge nette de retraite par rØgime de retraite pour Ia pØriode se presente comme suit

Trois mois terminØs les Neuf mois terminØs les

30 septembre 30 septembre

2009 2008 2009 2008

RØgime de retraite cotisations dØterminØes 616 567 784 341

RØgime de retraite prestations dØterminØes 120 436 519

RØgimede retraite complØmentaire des dirigeants 295 428 884 928

902 1115 104 788

12 OPERATION NON MONETAIRE

Au premier trimestre de 2009 AltaGas conclu avec un tiers une operation non monØtaire qui lui permis dechanger

des certificats denergie renouvelable CER de Ia Colombie-Britannique en contrepartie de reductions dØmissions

vØrifiØes qui ont ete gØnerees en Alberta Les CER seront crØØs grace IØnergie produite de 2009 2011 par le parc

Øolien de Bear Mountain Les reductions dØmissions vØrifiØes reçues par AltaGas ont servi rØduire les coüts engages

pour se conformer au Albertas Specified Gas Emitters Regulation en 2009

13 PASSIF EvENTuEL

Panne dØlectricitØ Ia centrale Sundance unite

Le passif Øventuel lie Ia panne de Ia centrale Sundance unite Ia mi-dØcembre 2008 et attribuable au bris dun

ventilateur tirage induit ØtØ regle en aoüt 2009 Les modalitØs du rØglement sont confidentielles Aucun passif

Øventuel nest payer relativement des pannes dØlectricitØ

14 CHIFFRES CORRESPONDANTS

Certains chiffres correspondants ont etØ reclassØs afin de les rendre conformes Ia presentation des Øtats financiers de

Ia pØriode considØrØe

15 EvENEMENTs POSTERIEURS LA DATE DU BILAN

Le octobre 2009 AltaGas acquis le contrôle de Utility Group La Fiducie prØvoit que lactif augmentera denviron

220 millions de dollars Ia contrepartie au comptant ayant totalisØ 752 millions de dollars ou 1050 Iaction ordinaire

Le total de Ia dette prise en charge devrait sØtablir environ 125 millions de dollars

Jusqua Ia date dacquisition AltaGas comptabilisait son placement dans
Utility Group selon Ia mØthode de Ia mise en

equivalence Par consequent trimestriellement Ia tranche du bØnØfice de Utility Group revenant Ia Fiducie etØ

comptabilisØe titre de produits du secteur Siege social En date du quatriŁme trimestre de 2009 les rØsultats

dexploitation de Utility Group seront consolidØs avec les rØsultats de Ia Fiducie dans le secteur du gaz

Le novembre 2009 AltaGas conclu un contrat dachat avec SaskEnergy Incorporated et Scotia Investments Limited

en vertu duquel Utility Group fera lacquisition de Ia participation de 751 de Heritage Gas Limited quelIe ne dØtient

pas encore pour 1098 millions de dollars Lacquisition est assujettie aux conditions habituelles et devrait Œtre flnalisØe

Ia mi-novembre

Sur une base pro forma aprŁs Ia constatation de lacquisition des actifs de distribution de gaz naturel le ratio

dendettement sest accru pour passer 48 et les actifs devraient augmenter denviron 330 millions de dollars
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16 INFORMATIONS SECTORIELLES

AltaGas est une fiducie energetique integree possØdant un portefeuille dactifs et de services servant acheminer

rØnergie de Ia source Iutilisateur final La majoritØ des operations entre les secteurs dexploitation est comptabilisee

au prix du marchØ des marchandises et le reste Ia valeur dØchange Les cinq secteurs dexploitation de Ia Fiducie

sont dØcrits ci-dessous

Extraction et transport usines de traitement des LGN et dextraction de lØthane et

gazoducs de transport de gaz naturel et do LGN
Collecte et traitement sur place rØseaux de cotlecte do gaz naturel et installations de traitement

Services energØtlques services do consultation en Ønergie et vente de gaz naturel et

dØlectricitØ

Production dØlectricitØ production dØlectricitØ par des centrales alimentØes au charbon

et au gaz conformØment des ententes dachat dØlectricitØ et

dautres contrats des centrales electriques alimentØes au gaz

des projets de production dØlectricitØ au fil de leau et par

ØoliØnnes en dØveloppement

Siege social coOts lies Ia prestation de services generaux et frais gØnØraux

de lentreprise placements dans des entitØs ouvertes et fermØes

actifs de lentreprise et incidence des variations de Ia juste valeur

des contrats de gestion du risque

Les tableaux suivants prØsentent Ia composition par secteur

Trois mois terminØs le
Collecte et

Extraction et traitement Services Secteur du gaz Production Elimination inter-

30 septembre 2009
transport sur place ØnergØtigues total partiel dØlectncitØ Siege social sectorielle Total

Produits 84164$ 32953$ 128811 245928$ 47892$ 5170 11977$ 287013$

Gain latent sur gestion du

risque 4364 4364

CoOt des produits vendus 38 749 185 123 614 164 548 23 065 10 937 176 676

Charges dexploitation et

dadministration 14 008 23 402 083 40 493 392 10 173 040 51 018

Amortissement 677 287 590 15 554 061 632 18 247

Perte de change 78 78
IntØrOts dØbiteurs 823 823

BØnØfice avant impots sur

lesbØnØfices 23730$ 79$ 1524$ 25333$ 21374$ 10172$ 36535$

Acquisitions nettes

lmmobilisations1 088 408 177 13 673 65 092 739 79 504

Placement long

ternie et autres

actifs2 955 23 040 13 085

Ecart dacquisition 143 725 115 143 840 143 840

Actifs sectonels 022 598 524 040 121 320 667 958 383 479 191 935 243 372$

Ecarts temporaires des flux de trØsorerie of des opØra tions hors frØsorerie de 756

2Ecats temporaires des flux de trØsorerie et des operations hors trOsorerie de 6862
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Neuf mois terminØs le
Collecte et

Extraction et traitement Services Secteur du gaz Production Elimination inter-

30 septembre 2009
transport sur place energØtigues total partiel dØlectricitØ Siege social sectonelle Total

Produits 259805$ 102779$ 447455 810039$ 140178 11 162 40451$ 920928

Gain latent sur gestion du

risque 10903 10903

CoOt des produits vendus 127 378 995 430 073 563 446 64 461 37 212 590 695

Charges dexploitation et

dadministration 43 011 70 239 258 122 508 422 28 173 239 151 864

Amortissement 22 380 21 848 478 45 706 215 891 53 812

Gain de change 259 259

IntØrOts debiteurs 22 479 22 479

BØnØfice perte avant

impôts sur les bØnØfices 67 036 697 646 78 379 65 080 30 219 113 240

Acquisitions nettes

lmmobilisations1 17 381 009 13 340 38 730 122 662 711 164 103

Placement long

terme et autres

actifs2 20 23 931 23 911

Ecartdacquisition 143725 115 143840 143840

Actifs sectonels 022 598 524 040 121 320 667 958 383 479 191 935 243 372

Ecarts temporaires des flux de trØsorene et des operations hors trØsorerie de 5811

2Ecarts temporaires des flux de trØsorerie et des operations hors trØsorerie de 7688
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Elimination inter

sectoflelle

15451$

Ecarts femporaires des flux de trØsorerie des operations hors trØsorerie ef des actifs acquis par suite dacquisitions dentreprises

comptabilisØs fit re da cquisit ions de placements long terme lØtat des flux de trØsorerie de 75033

Ecarts temporaires des flux de trØsorerie des operations hors trOsorerie at des acfifs acquis par suite dacquisitions dentreprises

comptabilisOs fit re dacquisifions de placements long terme lØtat des flux de trØsorerie de 46453

Trois mois terminØs le

30 septembre 2008

Collecte et

Extraction et traitement Services Secteur du gaz Production

Total

457 048

transport sur place Ønergótigues total partiel dØlectricitØ Siege social

Produits 111828$ 41329$ 263825$ 416982$ 55637$ 120$

Gains latents sur gestion

durisque 3654 3654

CoOt des produits vendus 68 009 208 259 414 330 631 22 787 15 376 338 042

Charges dexploitation et

dadministration 18 405 23 868 015 45 288 035 345 75 54 593

Amortissement 7445 7089 524 15058 776 553 17387

Gain de change 136 136

IntØrØts dØbiteurs 026 026

BØnØfice perte avant

impots sur les

bØnØfices 17969$ 7164$ 872$ 26005$ 30039$ 11254$ 44790$

Acquisitions reductions

nettes

lmmobilisations1 20 274 994 313 27 581 66 339 166 95 086

Ententes contrats et

relations de services

energetiques 12900$ 12900$ 18000$ 30900

Placements long

terme et autres

actifs2 292 250 542

Ecartdacquisition 143725 215$ 143940 4348$ 148288

Actifs sectoriels 494 945 104 158 56 098 655 201 326 968 131 323 113 492
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Neuf mois terminØs le
Collecte et

Extraction et traitement Services Secteur du gaz Production Elimination inter-

30 septembre 2008
transport sur place ŒnergØtigues total partiel dØlectricitØ Siege social sectonelle Total

Produits 332031 119303 824859 276193 165342 390 52073$ 390852

Gain latent sur gestion du

risque 386 386

CoOtdesproduitsvendus 198530 9012 814029 1021571 72221 52247 1041545

Charges dexploitation et

dadministration 51 372 72 115 508 132 995 236 29 782 174 165 187

Amortissenrent 20 523 20 937 574 43 034 508 670 50 212

Gain de change 249 249

IntOrØts dØbiteurs 19 343 19 343

BØnØfice porte avant

impØts sur les bØnØfices 61 606 17 239 252 78 593 85 377 47 770 116 200

Acquisitions nettes

lnrmobilisations1 592 412 43 173 179 635 406 120 260 771 760 437

Ententes contrats et

relations de services

energetiques 53 100 53 100 53 100

Placement long terme

et autres actifs2 942 47 808 42 866

Ecart dacquisition 143 725 215 143 940 348 148 288

Actifs sectoriels 494 945 104 158 56 098 655 201 326 968 131 323 113 492

Ecarts temporaires des flux do fsoreje des operations hors trØsorerie et des actifs acquis par suite dacquisitions dentreprises

comptabilisØs titre dacquisftions do placements long terme efat des flux do tresorerie do 664 994

Ecarts temporaires des flux do trØsorerie des operations hors frØsorerie et des actifs acquis par suite dacquisitions dentreprises

comptabilisØs titre dacquisitions de placements long termo lØtat des flux de trØsore vie de 349 782$
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Form Submission Change in Issued and Outstanding Securities

SEC File 82-34911 Page of

11/9/2009

Issuer AltaGas Income Trust

Symbol ALA.UN

Reporting Period 10/01/2009 10/31/2009

Summary

Issued Outstanding Opening Balance 77707409 As at 10/01/2009

Effect on Issued Outstanding Securities

Employee Trust Unit Option Plan 10% April

27 2006

DRIP Plan Trust Units 166656

DRIP Plan Exchangeable LP Units 10

Other Issuances and Cancellations 1990

issued Outstanding Closing Balance 77876065

Employee Trust Unit Option Plan 10% April 27 2006

Stock Options Outstanding Opening Balance 2888250 As at 10/01/2009

Effective Date SAR Options Granted
Options Options

Reduction in
Exercised Cancelled

Reserve

10/09/2009 179500

Filers comment

Options granted to new employees upon acquisition of AUGI at $18.00 expiring October 2019

10/07/2009 40000

Filers comment

Options granted to existing employees at $17.89 expiring October 2019

10/13/2009 7000

Filers comment

Options granted to new employees at $17.90 expiring October 13 2019

10/22/2009 250

Filers comment

December 10 2007 options cancelled due to employee departure

Totals 226500 250

Stock Options Outstanding Closing Balance 3114500 As at 10/31/2009

DRIP Plan Trust Units

Opening Reserve 786267 As at 10/01/2009

Effective Date Securities Listed Securities Issued

10/15/2009 166656

Totals 166656

Closing Reserve 619611 As at 10/31/2009

DRIP Plan Exchangeable LP Units

https//secure .tsx.comltsxsecurefile/CfsHttpControllerSaveViewtrueGetPagePrintForm Page
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Opening Reserve 704105 As at 10/01/2009

Effective Date Securities Listed Securities Issued

10/15/2009 10

Totals 10

Closing Reserve 704095 As at 10/31/2009

Other Issuances and Cancellations

Effective Date Transaction Type Number of Securities

10/20/2009 Conversion General 1990

Filers comment

1990 AltaGas Holdings Limited Parnership units exchanged on 11 basis

for AlT Trust Units

Totals 1990

Filed on behalf of the Issuer by

Name Tammy Belsham

Phone 4O369l-7575

Email tammy.belshamaltagas.ca

Submission Date 11/06/2009

Last Updated 11/06/2009
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Form Submission Change in Issued and Outstanding Securities

Issuer AltaGas Income Trust

Symbol ALA.UN

Reporting Period 09/01/2009 09/30/2009

Summary

Issued Outstanding Opening Balance 77505310 As at 09/01/2009

EtTecton Issued Outstanding Securities

Employee Trust Unit Option Plan 110%April
500

27 2006

DRIP Plan Trust Units 195807

DRIP Plan Exchangeable LP Units 11

Other Issuances and Cancellations 3781

Issued Outstanding Closing Balance 77707409

Employee Trust Unit Option Plan 110% April 27 2006

Stock Options Outstanding Opening Balance 2886375 As at 09/01/2009

Effective Date SAR Options Granted
Options Options Redon

in

Exercised Cancelled
Reserv

09/09/2009 7500

Filers comment

December 10 2008 options cancelled due to employee departure

09/21/2009 7500

Filers comment

Options granted to new employee at an exercise price of $17.10 expiring September 21 2019

09/22/2009 5000

Filers comment

Options granted to new employee at an exercise price of $17.17 expiring September 22 2019

09/22/2009 750

Filers comment

December 10 2007 options cancelled due to employee departure

09/22/2009 2000

Filers comment

December 10 2008 options cancelled due to employee departure

09/24/2009 1000

Filers comment

February 2008 options cancelled due to employee departure

09/28/2009 5000

Filers comment

Options granted to new employee at an exercise price of $17.15 expiring September 28 2019

09/28/2009 2500

Filers comment

December 1999 options exercised at $7.00 per trust unit

09/30/2009 750

Filers comment

September 2006 options cancelled due to employee departure

09/30/2009 500

Filers comment
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March 23 2007 options cancelled due to employee departure

09/30/2009 625

Filers comment

December 10 2007 options cancelled due to employee departure

Totals 17500 2500 13125

Stock Options Outstanding Closing Balance 2888250 As at 09/30/2009

DRIP Plan Trust Units

Opening Reserve 982074 As at 09/01/2009

Effective Date Securities Listed Securities Issued

09/15/2009 195807

Totals 195807

Closing Reserve 786267 As at 09/30/2009

DRIP Plan Exchangeable LP Units

Opening Reserve 704116 As at 09/01/2009

Effective Date Securities Listed Securities Issued

09/15/2009 11

Totals 11

Closing Reserve 704105 As at 09/30/2009

Other Issuances and Cancellations

Effective Date Transaction Type Number of Securities

09/11/2009 Conversion General 3781

Filers comment

AltaGas Holding Limited Partnership No Units converted on 11 basis to

AlT Trust Units

Totals 3781

Filed on behalf of the Issuer by

Name Taminy Beisham

Phone 403-691-7575

Email tammy.be1shamaltagas.ca

Submission Date 10/02/2009

Last Updated 10/02/2009
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